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Sustained activity, 








seasonal 
ered, continues to be the rule in most basic industries, 
notably in steel, although in cotton textiles, sales and 
unfilled orders are declining relative to production. 


influences consid- 





A sharp rally in sterling exchange is the only signifi- 
cant change in the credit situation. 
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SUSTAINED activity, 


ual seasonal draw- 
backs, is still the rule 
in most basic indus- 
tries, especially in 
steel; and unless the 
government report on 
cotton consumption, to 


S in defiance of the us- 








be issued next Monday, shows a de- 


crease of considerably more than 
normal seasonal proportions, The 
Annalist Index of Business Activ- 
ity, preliminary, for June will show 
a further gain over the revised fig- 
ure of 108.4 for May, which was the 
highest point reached by the index 
since July, 1923. 

The June figures on steel ingot 
production are exceptionally inter- 
esting. The experience of the last 
nine years shows that there is a 
typical decrease of 16 per cent m 
daily rate from March to June; but 
this year the daily rate established 
a new high record in May, and the 
June rate was only 47 tons less, so 
that in place of an average decrease 
of 16 per cent there has been an in- 
crease from March to June this year 
of about one-half of one per cent. 
The effect of this amazing perform- 
ance is thrown into bold relief when 
translated into terms of THE ANNA- 
LIST adjusted index of steel ingot 
production, in which allowance is 
made not only for seasonal varia- 
tion, but also for the long-time rate 
of growth of the industry. For June 
the adjusted index stands at 131.6, 
as against 121.7 for May and as 
compared with the highest 1923 fig- 
ure of 132.2, touched in July of that 
year. In the business boom of 1920, 
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the maximum was 143.7, in Ju - 
Leading trade authorities are 


again somewhat at odds as to the 
true significance of current tenden- 
cies in the steel industry. The Iron 
Age this week continues to radiate 
unalloyed optimism both with respect 
to the June showing and the pros- 
pects for a continuation of record- 
The American 
Metal Market, however, holds to its 
opinion that a downturn in output 
is at hand; that, indeed, it began in 
June. The latter interesting denial 
of the face value of the June figures 
consists in an examination of the 
segregated data on Bessemer and 
open-hearth production, the decline 
which occurred in the former having 
indicated “less occasion for substi- 
tution,” and hence a decline in de- 
mand. The American Metal Market 
also calls attention to the fact that 
the daily rate as conventionally com- 
puted takes no account of the fact 
that open-hearth furnaces have re- 
cently been operating Sundays, and 
that proper allowance fer the five 
Sundays which fell in June, would 
result in a decrease instead of an in- 
crease in daily rate. In July, more- 
over, the situation will be reversed, 
and the official report on average 
daily production for that month may 
consequently be expected to show 2 
sharp decrease to below 185,000 tons 
per day, as against 195,255 tons for 
June. 

This analysis is extremely valu- 
able if for no other reason than that 
it demonstrates the existence in this 
country of at least one statistician 
who has the time, the inclination 
and the (Continued on Next Page) 
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ergy to dig out the really significant 

frends which so frequently lie concealed 

‘sind mass trade statistics. The tech- 
mque of statistical analysis has made 
vast strides in the last ten years, but 
the efficient use of the results would be 
greatly enhanced if in some way there 
could he brought about a division instead 
of a repetition of labor in the field of 
statistical research and analysis. It is 
safe to say that the labor and materia! 
which are today expended by statisticians 
in duplicating one another’s work would, 
if properly organized, goa long way 
.toward providing a solution for many of 
the perplexing business and financial. ~;, 

4 the eo -' 
to return ~~ & main theme, the 
t point is that regardless of 

7 extent of the actual decline in steel 
ngot production, the real state of affairs 
seems to be much more significantly re- 
vealed in the unfilled orders statement 
of the United States Steel Corporation. 
The decrease of 47,257 tons which oc- 
curred in June was much less than the 
normal seasonal decline; and on a sea- 
sona!lly adjusted basis the unfilled ton- 
nage is now at the highest level since 
February, 1925. It therefore goes with- 
out saying that steel buying is continuing 
on an exceptionally active scale for this 
season of the year; and it is difficult in- 
deed to square any forecast of an imme- 
diate downturn in steel production with 
such aggressive forward buying. There 
are plenty of indications of a downturn 
later on, but that there will be any sub- 
stantial decrease before August or Sep- 
tember seems entirely unlikely. 

The National Automobile Chamber of 
Commerce estimates June output of cars 
and trucks in the United States and Can- 
ada at 536,309 units, as against 635,528 
in May and 425,195 in June, 1928. This 
seems like a large decrease from the May 
total, but figured on an average daily 
basis it is only about 12 per cent, as 
against a normal seasonal decline of 
about 10 per cent. 

The position of the cotton textile in- 
dustry, however, remains unfavorable 
from the standpoint of sales of cotton 
goods as reported by the Association of 
Cotton Textile Merchants of New York; 
and this seems to constitute one of the 
most reliable indications of the approach 
of the inevitable recession in general 

iness activity which is bound to come 
as soon as the current wave of steel buy- 
ing has spent itself. At corresponding 


points in the business cycle, activity in 
the textile industries has on occasions 
proved to be more sensitive to impending 
recessions than steel ingot production; 
in any case the cotton cloth report for 
June is none too reassuring with respect 
to the future of an important basic in- 
dustry. 

The general credit situation shows lit- 
tle change in either direction. A sharp 
risesin sterling exchange early in the 
week seemed to presage an increase in 
the discount rate of the Bank of Eng- 
land, but no increase was made. Yes- 
terday’s British bank statement showed 
that by hook or crook the loss of gold 
has for the time being been stopped. 

In this issue of THE ANNALIST there are 
presented two interesting views of the 
abnormal credit situation; one in the 
first of two articles by George Buchan 
Robinson, the other in the form of a re- 
view by Dr. Ostrolenk of that unique 
product of the pen of Joseph Stagg Law- 
rence, “Wall Street and Washington.” 
This presentation, it is believed, will help 
to eliminate some of the confusion which 
exists as to the real issues involved in 
the widespread discussion of that all-ab- 
sorbing topic, a discussion which seems 
destined’ to wax rather than to wane be- 
fore normal credit conditions are finally 
restored. One point on which there is a 
meeting of the minds is whether the 
change which has occurred in the method 
of corporate financing, with all its far- 
reaching results, is good or bad for the 
country. In other respects, which the 
reader will readily discover, the issue 
is joined in a particularly clear-cut 
fashion. 

Both writers, curiously enough (as Mr. 
Robinson’s second article will show), unite 
in condemning the recent. policy of the 
Federal Reserve Board, which body has 


been criticized for ~plpost-ere=thing-— 


_from doiee toc too tauch or too little to doing 
too much talking. On the latter score 
the board may derive comfort from the 
following comment from The Statist, 
which demonstrates anew that on every 
question, even loquacity, there are two 
sides. 


The annual report of the Federal Re- 
serve Board has come to be regarded as 
a model of the information which a cen- 
tral bank * * * should furnish in the full 
discharge of its functions. The most ef- 
fective answer to the usually ignorant 
criticism that one constantly hears lev- 
eled against “restrictive credit policy,” 
“the money trust” and other figments of 
the imagination is a full explanation of 
the motives that have led to the policy 
actually pursued by the central banking 
authorities. Such an analytical and ex- 
planatory retrospect will certainly stifle 
criticism more effectively than the digni- 
fied silence to which we are accustomed 
in this country. 

D. W. ELLSWoRTH. 


FINANCIAL MARKETS 


TOCK prices have moved in an irreg- 
S ular and at times confusing manner 

during the past week. A number 
of issues have continued the recent 
strong upward trend, others have stab- 
ilized as though resting after their ad- 
vance and a few have reacted badly. 
Trading has remained moderately heavy, 
but has shown no signs of further ex- 
pansion. The market, in short, appears 
to have been passing through a minor 
technical readjustment, such as normally 
occurs within a general upward move. 
Absence of any sign of important tech- 
nical weakness suggests that the main 
culmination of the advance has not yet 
been reached. 

Four separate types of price move- 
ment were observable during the week. 
There were, first, the conspicuously 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of May 21, 1929.) 

Ef- Ad- Ef. Ad- 
ween, f0C- just- fec- just- 
— h tive. ed. 
U. S. Steel. “20 .26 Gen. Hilec.. "Ue 

Gen. Motors 30 Anaconda .. 10 ‘ 
Am. n... -20 Radio 10 
Chrysler ... 1} -10 Mont. Ward 5 .05 
To compute the weighted qverage, multi- 
ply the price of each stock by its adjusted 
va Mow § to the sum of these products 
A complete explanation of =e 

dk, > the construction of this ave 

sed in The Annalist of-Jan. 6, 19: 

.. Reprints of this article may be ob- 
pee? from The Annalist, Editorial Depart- 
ment, Times Square, New York. 
strong stocks—Bethlehem Steel, Ameri- 
can Can, Montgomery Ward, Sears Roe- 
buck, Johns Manville and the Northwest- 
ern railroads, all of which advanced to 
new high levels for the current move- 
ment. Another group of issues also ad- 
vanced to new high levels early in the 
week, but tended to react slightly on 
Wednesday and Thursday. In this cate- 
gory were Atchison, New York Central, 
Baltimore & Ohio, Union Carbide and 
Allied Chemical. Still a third group 
comprises issues, such as du Pont, Gen- 
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eral Electric and Westinghouse, which 
have recently enjoyed extensive gains 
but reacted rather sharply this week. 
Finally, there are the really weak issues 
which failed to advance much auring 
June and which have recently - been 
sharply depressed: 

The motor stocks in general have met 
very poor support and a number have 
fallen to within a short distance of their 
year’s low points. Radio has also been 
under pressure, reaching the lowest point 
in the past four months. Woolworth is 
back to approximately its June low. 

The chief unsettlement of the week 
has thus been in stocks which contrib- 
uted little or nothing to the general mar- 
ket advance of the past month. Else- 
where there have been but few declines, 
and these of moderate proportions. The 
bulk of the stocks which formed the 
backbone of the June advance have held 
their gains or even extended them. 

Because of this fact and. because of 
the absence of anything suggesting un- 
due public speculation it is probable that 
the market’s technical position is still 
sound. Such a readjustment as that 
through which we have just passed is a 
normal occurrence in any general upward 
movement. With an advance so strongly 
led as this one, some more pronounced 
symptom of weakness is to be looked for 
before an important reversal of trend. 

Although the technical signs still point 
upward, there is as much mystery as 
ever as to why stocks should be able to 
sell at current levels. Some issues com- 
mand twenty, some thirty and some even 
more times annual earnings. This surely 
discounts expansion for several years to 
come. Yet it seems to be the stocks 
which are selling at the most inflated 


levels in relation to earning power that 


are advancing tue 0 * ‘tapidly fit the 
current market. . 

There are two important exceptions, 
however, to this general tendency to dis- 
regard earnings. The railroad stocks 
are still selling on a reasonable earnings 
basis. And the recent weakness of the 
motor shares is apparently in recogni- 
tion of a coming decline in the profits 
of companies in this group. 

It is not difficult to discover the rea- 
son for the Street’s pessimism about the 
motor companies. Although production 
is currently running very high, profits 
have been quite moderate. And if earn- 
ings per car are low on the present 
heavy output they are likely to disappear 
entirely when production falls off and 
unit costs increase, as it seems not un- 
likely they will during the latter half 
of this year. 

The money situation has changed but 
little during the past week. Gold im~ 
ports have been offset by increase in 
the amount of metal set aside in ear- 
marked account. And an abrupt rise 
in sterling early in the week has halted 
temporarily at least the shipment of gold 
from London, 

There has been a slightly stronger 
tone in time money this week and call 
funds have been unexpectedly scarce, the 
rate holding at 9 per cent during most 
of the week. Some observers have at- 
tributed this failure of money rates to 
experience their normal seasonal easing 
after the early July peak to the increased 
demand for currency incident to the in- 
troduction of the new paper money. 

After its Monday advance sterling 
exchange reacted rather sharply, the rate 
falling by Thursday to within about a 
quarter of a cent of the gold import point. 
Canadian, Belgian and Spanish rates 
have made substantial gains during the 
week. A. McB. 
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Abnormal Credit Conditions and Their Real Causes: 
1. Evidence of Inflation 


By GEORGE BUCHAN ROBINSON 


(This is the first of two urticles, on 
the general credit situation, with par- 
ticular reference to the position of the 
i 
will deal 
since the 


article 
policy 


System. The second 
with Federal Reserve 
Summer of 1928. 
| th PM} © far in the discussion 
| } ; regarding the cur- 
rent banking position 
i, in the United States 
comment has. dealt 
chiefly with the Fed- 
i i a eral Reserve Board 
i i: i i Ml without serious at- 
tempt to examine the 
entire ca} structure or at least the 
entire Federal Reserve System, includ- 
ing the member banks. The condition 
of the member banks, however, is al- 
ways the most important aspect of the 
banking situation. It would accordingly 
seem to be a proper starting point in 
any consideration of the broad question 
involved. What is the condition of the 
member banks? Does inflation of bank 
credit appear to exist? If so, to what 
extent has it been caused by stock spec- 
ulation, and to what extent is such in- 
flation being maintained by the use of 
Federal Reserve credit? Is contraction 
necessary or advisable? What mistakes 
have been made? Do suggestions of 
actual danger exist? Has the Federal 
Reserve act failed, or men in its admin- 
istration? Has a new day come when the 
law should be amended? What is the 
real meaning of this episode considered 
as monetary history? 


Evidence of Inflation 


Does inflation of bank credit appear 
to exist? The evidence that it does exist 
is as follows: 

1. Bank reserves are low. The going 
rate in New York for “Federal funds” 
has lately been 6 per cent against a re- 
discount rate of 5 per cent. Under the 
practice of loaning and borrowing Fed- 
eral funds, banks which have a surplus 
reserve loan to banks which presumably 
would otherwise show a deficit in re- 
serves. 

2. Of the bank reserves of member 
banks on June 26, 1929, 46 per cent con- 
sisted of borrowed Federal Reserve 
credit. 

3. The ratio of gold to bank credit, 
accepting the figures of the Cleveland 
Trust Company (Col. Leonard Ayres, V. 
P.) is at the lowest point in history, be- 
ing below 7 to 100 as against 8 to 100 
in the deflation of 1921. In this very 
important matter we are accordingly in 
an uncharted area. To improve this 
ratio we must either draw gold from 
abroad, to the detriment of our foreign 
trade and the jeopardy of the gold 
standard abroad, France being the only 
nation which can afford to lose gold, or 
reduce our outstanding bank credit. To 
do the former would permit a still great- 
er expansion of deposits and loans than 
now exists, but its effect on our export- 
ing industries would be so dire that this 
course is unanimously opposed by con- 
servative bankers. 

4. Periods of inflation of bank credit 
are invariably accompanied by inflation 
of commodity prices, or of the prices of 
capital values, or of both. In the pres- 
ent case we have inflation of capital 
values, that is to say, of stocks. Again 
accepting the figures of Cleveland Trust 
Company, current stock prices value each 
dollar of industrial and public utility 
earning power at twice the figure of 1924. 


member_banks of the Federal Reserve S 


5. The New York Times price aver- 
ages of industrial stocks advanced dur- 
ing the year ended July 1, 1929, by ap- 
proximately 58 per cent. Assuming that 
the average margin requirement of the 
banks is 40 per cent of market value, it 
would appear that the sums now being 
loaned on stocks are approximately equal 
to their full market values of one year 
ago. The loans on securities of member 
banks are $9,000,000,000. This means 
that $9,000,000,000 of our deposit cur- 
rency has come into existence through 
such loans. It constitutes more than 
one-fourth of the total deposit currency. 

When bank reserves are low and 46 
per cent of them are borrowed; when the 
ratio of gold to bank credit is so low 
that in that regard we are in an un- 
charted area; when the investment yield 
of stocks is not more than 3 per cent at 
a time when the United States Govern- 
ment must pay 5% per cent for nine 
months’ loans; when, upon such prices, 
even with large margins, there has been 
erected a structure of loans and deposits 
eurrency which runs to such a sum as 
$9,000,000,000; it would appear that it 
may reasonably be said that bank credit 
is inflated. 


Sources of Bank Credit 


The manner and extent to which such 
inflation has been produced by stock 
speculation, and the extent to which it 
is being maintained by the use of Fed- 


eral Reserve credit, are the next con- 
siderations. For aid in their considera- 
tion it is desirable to examine closely 
the sources, or at least the chief source. 
of bank credit. _The chief source of bank 
credit, that is to say, of bank deposits 
(we mean the same thing when we speak 
of the amount of money in the country) 
is bank loans. When a depcsitor bor- 
rows $100,000 he gives his note for that 
sum, and his account is credited with 
the proceeds. Loans are then up $100,- 
000 and deposits are up $100,000 less the 
discount. If the bank has a sufficient 
excess reserve (deposit credit at the Fed- 
era] Reserve banks is now the only legal 
form of reserve) at the time it makes 
this loan, the banking transaction is 
complete. If it does not have excess 
reserve it must obtain the required re- 
serve. The average reserve require- 
ment of the three classifications of mem- 
ber banks is 10 per cent of demand de- 
posits. To obtain the required re- 
serve against the $100,000 deposit the 
bank must obtain Federal Reserve credit 
of $10,000 (or $13,000 or $7,000, depend- 
ing on its classification). 

There are three ways in which the 
bank can in effect borrow Federal Re- 
serve credit to supply this reserve. First, 
it can rediscount eligible paper or bor- 
row on Government bonds; second, it 
can sell Government bonds to the Fed- 
eral Reserve Bank if the Federal Reserve 
Bank is then buying bonds; third, it can 


Construction Industry 
Shows a Slight Gain 


HERE was a slight increase in the 
T average daily value of building con- 
tracts awarded in thirty-six States, 
adjusted for seasonal variation, in June, 


as shown by the chart. The F. W. Dodge 
Corporation reports a sharp decrease in 
the monthly total from that for the pre- 


that type of construction may still be 
said to be making comparatively the 
worst showing of any of the major clas- 
sifications of building activity. There 
was also a fairly sharp increase in edu- 
cational building contracts; and indus- 
trial construction, which in April and 
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vious month, but the decline was slightly 
less than the normal seasonal decrease. 
The increase in the seasonally adjust- 
ed daily average was largely the result 
of a heavy increase, allowing for seasonal 
variation, in the average daily value of 
contracts awarded for residential con- 
struction; but as the May value was the 
lowest of any month in several years, 


May was contracted for on a heavy scale, 
showed a further slight improvement. 

These increases were largely offset by 
declines in the seasonally adjusted aver- 
ages for public work and utility and 
commercial contracts. Even so, how- 
ever, the June averages stil] indicated a 
comparatively high rate of operations in 
these classifications. 


sell its own acceptances to the Federal 
Reserve Bank if the Federal Reserve 
Bank is then buying acceptances. In 
each case the Federal Reserve Bank ex- 
tends credit to the member bank. In any 
consideration of the matter it is accare= 


ingly necessary to take the sum of these 


three items in the Federal Reserve Bank 
statements (rediscounts plus Government 
bonds owned plus acceptances owned) as 
constituting the amount of Federal Re- 
serve Bank credit outstanding. 


$1,200,000,000 of Member Bank Credit< 
Rests on Federal Reserve Credit 


This amount at present is $1,200,000,- 
000 plus. On the theory that this has 
long been “a billion dollar country” this 


amount seems harmless enough, but its) 


true significance arises from the fact 
that the extension 6f this credit to the 
member banks has furnished the member 
banks with the required reserves to sup- 
port approximately ten times that 
amount of deposits and to permit ten 
times that amount of loans. The mem- 
ber banks do not borrow mere money. 
They borrow bank reserves. Approxi- 
mately $12,000,000,000 of deposits and 
loans of member banks accordingly rest 
on Federal Reserve credit. 

It is interesting to. note that this sum 
($12,000,000,000) is approximately iden- 
tical with the amount of member bank 
credit which is now being loaned on 
securities, being $9,000,000,000 for the 
accounts of the banks plus $3,000,000,000 
for the “account of others.” While it is 
evident that practically all banks are 
loaning on securities, it is by no means 
evident that all banks are rediscounting; 
indeed, the evidence is conclusive that 
many are not. It is obvious that if all 
banks were rediscounting and were also 
loaning on securities, both in average 
amounts, it could be charged that the 
$12,000,000,000 of security loans rests 
entirely on Federal Reserve Bank credit. 
As this is not the case, it is necessary 
to search further for evidence of the 
extent to which it does so rest, and if 
that may not be appraised precisely, to 
raise a question of presumption, which 
only the facts, now available only to the 
Federal Reserve authorities, will answer. 
The following points bear directly on 
this matter: 


Evidence that Security Loans Rest 
Heavily on Reserve Bank Credit 


1. That banks which are not redis- 
counting have been the beneficiaries of 
Federal Reserve policy, many of them 
equally with those which are, through 
the medium of sale to the Federal Re- 
serve banks of Government bonds and 
acceptances. 

2. That banks which have neither re- 
discounted nor sold governments or ac- 
ceptances have benefited from Federal 
Reserve~ policy due to the tendency of 
deposits, once created by loans, to be- 
come disseminated rapidly through the 
banking system, and to lose speculative 
identity if they originally possessed it. 
Referring to the $100,000 loan hereto- 
fore described, assume that it was made 
on the security of 1,000 shares of U. S. 
Steel, and that .the resulting deposit 
was used at once for the purchase of 
additional shares of U. S. Steel. The 
bank deposit was checked out in pay- 
ment and became a deposit in another 
bank to the credit of the seller, entirely 
free in that bank from any suggestion 
of its speculative origin. The bank de- 
posits of the country, however, have not 
been affected by this second transaction. 
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They have gone down in the first bank 
and up in the second. There has been 
‘also a shifting of reserve requirements, 
and of Federal Reserve balances between 
the two banks, but merely a shifting, 
not a change. Bank deposits in the ag- 
gregate will not go down until the note 
which created the $100,000 deposit has 
been paid. 

3. It cannot be denied that the finan- 
cial reward to those banks which have 
rediscounted heavily and/or have sold 
bonds and acceptances to the Federal 
Reserve Bank, indéed, to all the banks, 
directly or indirectly has been very 
great. Interest at 6 per cent on $12,000,- 
000,000 of loans permitted by $1,200,- 
000,000 Federal Reserve credit is $720,- 
600,000 per annum. The cost of this 
credit in the aggregate has been the re- 
discount rate of 5 per cent on $1,200,- 
000,000, or $60,000,000 per annum, plus 
whatever interest the banks pay on de- 
posits. An increase in the discount rate 
from 5 to 6 per centewould increase the 
cost of the credit by only $12,000,000. 


Where the Burden of Proof Lies 


Are not these factors (1) the magni- 
tude of the profit involved at any dis- 
count rate, (2) the manner in which 
bank deposits once created are diffused 
through the banking system, (3) the part 
played in the expansion of deposits and 
loans generally throughout the system 
by the purchase of Government bonds 
and acceptances by the Federal Reserve 
banks, and (4) the close coincidence be- 
tween the volume of speculative credit 
and the volume of bank credit supported 
by Federal Reserve credit, of sufficient 
significance to justify a reasonable pre- 
sumption that the entire speculative 
structure of $12,000,000,000 of loans on 
securities is being supported directly or 
indirectly, but preponderantly if not ex- 
clusively by Federal Reserve credit, and 
to place a definite burden on the Fed- 
eral Reserve Board to prove, if it can, 
that this is not the case? 

But what if it is, we are being asked 
by certain speculators and politicians; 
and the President of New York Stock 
Exchange has even suggested that spec- 
ulative paper should be admitted to re- 
discount. It must be confessed that 
there would be some advantage in the 
direct discount of such paper as com- 
pared with the present scheme of in- 
direct discount, that is to say, of pre- 
senting eligible paper for rediscount, 
but using the reserves thus obtained to 
create or maintain speculative loans. But 
it seems, instead, that there are too many 
holes in the arguments presented and 
too much evidence of self-interest in 
some of them to guarantee reliability, 
when to accept them would be to de- 
part completely from banking principles 
which through long experience are 
definitely known to be sound, 


The “New Day” in Finance 


The basis of this argument is that 
conditions have so changed that the pro- 
visions of the Federal Reserve act itself 
_.. are obsolete, that a new day has come 
when corporations prefer to raise new 
capital through the sale of stock instead 
of borrowing from the banks, that the 
supply of commercial paper has been 
greatly diminished and tends toward dis- 
appearance, that banks must become 
financial rather than commercial insti- 
tutions, &c. The president of the Stock 
Exchange has even expressed alarm over 
what the banks will do for rediscount- 
able paper some fifteen years hence 
when the national debt has been retired. 
It seems quite absurd that the New York 
Stock Exchange should need to be re- 
minded that stocks represent capital 
values, that paper based thereon is no 


more properly rediscountable at a cen- 
tral bank than paper based on any other 
capital values, real estate, farms, build- 
ings or what not, which in any such case 
depends for its liquidation on the sale 
of property instead of the flow of goods 
to consumption. 

It is possible that stock speculation 
has become an essential industry, but 
certainly it has not to the extent claimed 
by Mr. Simmons, in spite of the evidence 
that so many people have been making 
their livings these recent years selling 
stocks to each other. There exists on 
the other hand convincing evidence that 
quite the greatest threat against na- 
tional well-being is speculation carried 
to an extreme in any field, whether that 
extreme has or has not been reached in 
the case of stocks at this moment. To 
create a high price for anything, make 
it easy to buy on credit. Make stocks 
easy to buy on credit, and prices will 
inevitably reach an extreme sooner or 
later. While stocks are going up, mil- 
lions: of dollars are made (or acquired) 
in the market, which go to increase the 
demand for goods for consumption. 
When the market no longer advances, 
but instead holds level or begins to de- 
cline because it has finally exhausted the 
imaginations of even the most credulous, 
the flow of money from speculation into 
business ceases and business itself re- 
cedes. If in the meantime stock specula- 
tion has possessed itself of any consider- 
able percentage of the banking resources 
of the country, the bank credit necessary 
to sustain declining business and to per- 
mit an orderly retreat from an extended 
position will be very hard to obtain. We 
may be very sure that at such a time 
there will be an entirely adequate supply 
of commercial loans for rediscount. If 
the business retreat of 1920-1921 had 
been complicated by as vast a structure 
of stock speculation as exists today one 
cannot picture the result. Or if it had 
been complicated by the admission to re- 
discount of paper based on farm loans, 
though it was unquestionably the fact 
that a great amount of such paper had 
been admitted to rediscount by indirec- 
tion, in the same manner that stock paper 
has been today, and that it did very 
serious damage and, together with the 
speculation in land which was predicated 
upon it, was the origin of the demand 
for farm relief which has persisted ever 
since. 


Magnitude of the Speculative Structure 


For the structure of stock speculation 
today is vast indeed. The sum of $12,- 
000,000,000, being the loans on securities 
of member banks and others, does not 
tell the whole story. The Federal Re- 
serve Bank of New York in its bulletin 
of May 1, 1929, estimated the total of 
loans on securities by all banks and 
others at $15,000,000,000 To reduce this 
colossal figure within o1 at least toward 
our comprehension it can be expressed 
in terms of the number of shares indi; 
cated to be represented in these loans. 
The average market value of the stocks 
listed on the New York Stock Exchange 
was $80.87 on April 1. Assuming an 
average margin requirement of 40 per 


cent, the average amount being loaned — 


per share was accordingly under $50. 
The sum being loaned ($15,000,000,000) 
divided by the sum loaned per share 
($50) gives the approximate number of 
shares being carried on margin, namely 
300,000,000. 

The extent to which these security 
loans and investments in securities have 
absorbed the banking resources of the 
country is best appraised by the state- 
ment of the Federal Reserve Board in 
its fifteenth annual report that “at the 
present time, of the total volume of 


nearly $35,700,000,000 of loans and in- 
vestments of member banks, more than 
57 per cent are either in investments or 
in loans on securities. Securities thus 
underlie considerably more than half of 
the outstanding volume of member bank 
credit.” 


Reduced Use of Commercial Loans 
Overemphasized 


It is true that many corporations have 
taken advantage of this period of high 
prices for stocks to obtain permanent 
capital, and that, having the capital in 
hand, have retired temporary capital 
which had been borrowed at the banks. 
And to furnish permanent capital to the 
corporations many stockholders have 
borrowed at the banks. These facts are 
admitted, indeed asserted, in support of 
the view that a new day has come. It 
is probable that the part played by such 
transactions in reducing commercial 
paper is not as great as is asserted, be- 
cause such financing, even though it in- 
cludes several notable examples, does 
not comprise a considerable percentage 
of recent stock financing. There have 
been dozens of companies financed 
whose commercial loans would not have 
been acceptable to the banks. The or- 
ganization of investment trusts, of which 
there has been a deluge, does not reduce 
the supply of commercial loans. 

The U. S. Steel financing did not re- 
duce the supply. No doubt it has added 
to stock loans. A vast amount of the 
stocks added to the listings in the last 
two years represents sales by the own- 
ers of enterprises rather than by cor- 
poration treasuries, which does not les- 
sen commercial borrowing in the least. 
Acceptance credit has replaced com- 
mercial paper credit in very considerable 
volume. But strictly as to those cases 
which represent the sale of stock to 
stockholders, with or without the retire- 
ment of commercial loans, it is by no 
means clear that this procedure is good 
for us. 


Decreased Liquidity 


First, it looks as if in the aggregate 
the corporations have obtained more 
capital than they need in their businesses 
(witness the stock loans for the accounts 
of others) from stockholders who could 
not afford to contribute it (witness the 
growth in loans on securities). In any 
such single transaction there are three 
parties involved—the corporation, the 
banks and the stockholders. Such a fi- 
nancial operation may be good for the 
corporation or it may not, depending on 
the use it makes of the permanent capi- 
tal. Certainly it is not good for the 
stockholder who has to borrow at pres- 
ent rates to protect his equity, even 
though marketwise it may appear to be. 
And very certainly it is not good for 
the banks. For the prime note of a first- 
class company, to be liquidated out of 
the proceeds of the sale of goods, there 
has been substituted a note which rep- 
resents a chattel mortgage on an equity. 
It is no longer a prime obligation, and 
it is not liquid. There is no process of 
manufacture and distribution and con- 
sumption which will provide payment. 
Considered singly, it has treacherously 
the appearance of liquidity, but in the 
aggregate to all the banks such loans are 
not liquid because they can only be paid 
by the sale of the collateral; and if one 
bank sells it out, another bank must fur- 
nish the money for the buyer. 

The present volume of the collateral, 
moreover, is 300,000,000 shares, and it is 
all being carried for an advance in price. 
Unfortunately, when an advance comes, 
as it has come time after time in the 
last three years, no liquidation in the ag- 
gregate takes place; only a shifting be- 





tween speculators, with the aggregate 
of the loans and the strain on the banks 
steadily increasing. The experience of 
recent months, moreover, indicates that 
these loans are paid in part only at such 
times as sharp breaks in the market oc- 
cur. Certainly this ‘is not adequate 
liquidity for a banking system, when in 
the aggregate the banks have to liqui- 
date stocks to collect their notes. 


Confusion of Capital and Credit 
Dangerous 


In the present situation one more point 
requires examination here. It has been 
said that, given a quiet market for a 
time, the power of the country to absorb 
the loans on securities out of current 
savings will make itself evident. It is 
earnestly to be hoped that this will 
prove to be the case, but at least two 
powerful forces are operating against it. 
One force is the avalanche of new offer- 
ings of stocks, which will continue as long 
as there is a strong market; the other is 
the interest loss involved in carrying 3 
per cent stocks at average interest cost 
of not less, certainly, than 7 per cent. 
Four per cent on $15,000,000,000 is $600,- 
000,000 per annum. 

We may yet find that an industrial 
structure with less invested capital, 
backed by a strong banking system able 
to furnish bank credit for all legitimate 
temporary commercial needs, able, in the 
words of the Federal Reserve act, to 
“afford means of rediscounting commer- 
cial paper,” means a stronger nation 
than an industrial structure able to loan 
its billions on demand through the banks 
to its own stockholders who have not yet 
paid fully for their stocks. Such utter 
confusion of capital and credit is a dan- 
gerous adventure. 


Contraction of Credit by Calling Stock 
Loans Necessary 


| It is obvious, then, that contraction of 
bank credit is advisable and necessary, 
and equally obvious that it can only be 
accomplished in any volume by the call- 
‘ing of speculative loans; Whatever the 
Federal Reserve Board may or may not 
do in the matter of the discount rate, it 
seems very evident that the member 
banks, the Federal Reserve banks and 
the Federal Reserve Board are at last 
aware that speculative credit must be 
withdrawn, that the only matter in ques- 
tion is the manner of doing it, and the 
only matter in doubt is the duration of 
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resistance by the stock market inthe 
matter of liquidation. But when the 
liquidation has been had and banking is 
back to normal and business and the in- 
vesting public have suffered all that they 
are sure to suffer, it will be definitely 
clear that colossal mistakes were made 
which could have easily been avoided. 

It will not be the first time that the 


Federal Reserve Board has been severely 
criticized in and out of Congress. Hav- 
ing permitted an easy money policy dur- 
ing the war years and immediately there- 
after (the wisdom of this is not being 
questioned here) to build a very high 
price level in farm lands and commodi- 
ties, Federal Reserve credit had to be 
deflated in 1920-21. There was a 


prompt outcry from all concerned, 
chiefly the agricultural interests, against 
the contraction of credit. Only eight 
years passed, a new easy money policy 
succeeded that liquidation and Federal 
Reserve credit went to inflate stock 
prices. At the first warning by the 
Federal Reserve Board (Feb. 5, 1929) 
Wall Street speculators and publicists 


Foreign Loans Essential to Success 
Financial Rehabilitation 


By GEORGE E. ANDERSON 


FTER twenty years of 
haphazard finance, 
China again is coming 
into the money mar- 
ket of the world for 
loans. It is recognized 
by every one familiar 
with Chinese affairs 
that the rehabilitation 
of the country is impossible without for- 
eign financial aid in large volume, and 
while it has been officially declared with- 
in the past few weeks that the govern- 
ment at Nanking does not contemplate 
foreign loans at this time, it is known 

that the plans of the Kuomintang régime 

call for such loans in the immediate fu- 
ture and that the foundations for such 
loans are now being laid. In the mean- 
while negotiations are going on with 

American and other financiers for loans 

for various departments of the Nanking 

Government, especially the railway ad- 

ministration. 











Chaotic Condition of Chinese Finance 


As a matter of fact no one knows ex- 
actly what the indebtedness, the rev- 
enues and the national expenditures of 
China really are. Previous to the anti- 
Manchu revolution in 1911, the country 
had been rapidly increasing its foreign 
obligations not only for railway construc- 
tion and industrial development but for 
the ordinary purposes of government. In 
1911 the annual deficit of the govern- 
ment was estimated by various authori- 
ties as from $15,000,000 to $50,000,000, 
American currency. In addition to debts 
contracted previous to the revolt of the 
southern provinces against Yuan Shi Kai 
in 1913, and in the eclipse of the inter- 
national consortium, various foreign and 
domestic loans had been placed from 
year to year until, at the close of 1925, 
the Ministry of Finance at Peking esti- 
mated the indebtedness of the country 
as follows: 


CHINESE ATION. INDEBTEDNESS 


Secured Loans- 
Domestic bonds .. 


$242,510,333 
Treasury notes .... 24,082,500 





Foreign loans .. 413,962,020 
boner indemnities 396,518,786 
Total secured ...... $1,077,073,639 
Unsecured Loans-- 
Domestic bonds ........... $19,196,468 
reer 42,209,095 
Foreign loans ....... Shao 354,018,612 
Salt surplug loans.............. 45,688,332 
Loans from native banks and 
eee. Eee : 42,167,934 
Advances from banks........-. 34,901,989 
Total unsecured .............. $538, 182,430 


These items give a total of $1,615,256,- 
069 silver, but to the above amounts 
must be added $649,326,387 as indebted- 
ness of the Ministry of Communications 
at that time and $198,650,000 for ar- 
rears for salaries and allowances as well 
as considerable sums for miscellaneous 
indemnity claims and other debts. The 
total recognized debts of the central 
government in China at the end of 1925, 
therefore, amounted to something like 
$2,500,000,000 silver or something like 
$1,250,000,000 American currency. 


Civil War Debts 


This, however, is but a part of the 
record. During all these years since the 
beginning of the revolution various 


provinces have been placing loans, with 
or without special security, and often 
with or without the consent of the credi- 
tors. Some of these loans were for 
specific provincial purposes, but most of 
them were directly or indirectly for pur- 
poses of civil war. When the armies 
of the Kuomintang secured possession 
of the Yangtse Vailey two years or so 
ago it was the declared purpose of the 
central government they then established 
to assume the debts of the provinces in- 
curred “for patriotic purposes.” Just 


what debts are to be included in this 


category, and just how much these debts 
amount to, are very problematical. They 
have been estimated at something like 
$300,000,000 silver but are more likely to 
be nearer $500,000,000 than the amount 
named. Then, too, the central govern- 
ment at Nanking also has been borrow- 
ing money in considerable amounts. It. 
is ‘likely, therefore, that a conservative 
estimate of the amount of indebtedness: 
the present Chinese Government at Nan- 
king undertakes to serve and ultimately 
to pay in round numbers is something 
like $3,000,000,000 silver or $1,500,000,- 
000 gold. 


Government Revenues in Confusion 


While there is more or less doubt as 
to how much the Chinese Government 
owes, there is absolute confusion as to 
what the revenue of the government 
really is or even what it ought to be. 
This state of affairs arises partly from 
insufficient control of the provinces on 
the part of the central government, 
which renders it impossible for the gov- 
ernment at Nanking to secure all the 
revenue to which it is properly en- 
titled under either the old system of 
revenue collection or under any new sys- 
tem which may be established and is 
also due in part to the fact that there 
has never been any proper separation of 
income between the provincial and cen- 
tral governments. Under the old Man- 
chu régime taxation in all parts of the 
country was imposed, in theory, by the 
crown. A certain allowance was made 
for the provincial and local district gov- 
ernments and the excess was remitted 
to Peking. In the case of some of the 
poor provinces the revenue collected was 
insufficient to support the local and pro- 
vincial governments, and in such cases 
part of the excess revenue from the 
richer provinces was allocated to meet 
the deficiencies. In all the intricacies 
of central an provincial government 
and politics during all the years since 
the fall of the Manchus, this same prin- 
ciple has been at the base of the Chinese 
taxation system. This system explains 
why the central government has been 
compelled to depend upon the provinces 
for revenue and also explains why va- 
rious military leaders or so-called gov- 
ernors of provinces have called upon the 
central government for financial assist- 
ance. Since the military needs of va- 
rious provincial leaders have absorbed 


revenues collected in the provinces there 
has been little or no excess revenue 
from many of them which could bé re- 
mitted to the central government, and 
also since most of the time the greater 
part of the country has been held ad- 
versely to the so-called central govern- 
ment by military chieftains, the amount 
of revenue received by the central gov- 
ernment, either at Peking or Nanking, 
has been far short of its minimum needs. 
Much of*the indebtedness incurred dur- 
ing the past fifteen years has been the 
result. 


New Fiscal Policy 


The government now functioning at 
Nanking, as a part of the reforms men- 
tioned hereafter, has established a new 
policy whereby provincial and central 
government revenues are to be sepa- 
rated. The national government is to 
receive all revenue from the customs du- 
ties, the salt monopoly, tobacco and 
liquor taxes, special petroleum taxes, 
parcels post duties, stamp taxes, stock 
exchange taxes, corporation and trade 
mark registration fees, sea fishery tax, 
public domain receipts and public enter- 
prise receipts. The provinces are to 
receive the rest. Under this allocation 
it is estimated that the central govern- 
ment will receive or at least ought to 
receive a total income of about $470,- 
000,000 silver including about $120,000,- 
000 customs revenue, $100,000,000 from 
the salt monopoly, $41,000,000 from wine 
and tobacco taxes, $14,500,000 receipts 
from public property, $5,800,000 from 
stamp taxes and so on. The total ex- 
penditures have been estimated at $635,- 
000,000, leaving a deficit of $165,000,000. 
Military expenses are estimated at $280,- 
000,000 while the service of foreign and 
domestic loans totals $166,467,000. 

It was planned previous to the recent 
Feng-Wu-han rebellion to reduce mili- 
tary expenditures by nearly $100,000,000, 
and since that rebellion has been sup- 
pressed there is hope that substantial 
reduction can be effected. The fact that 
military expenditures and the service 
of public debts account for more than 
two-thirds of the total expenditures of 
the Central Government is commentary 
enough upon the general financial and 
political situation of the country. It 
should be noted that none of the statis- 
tics given are to be taken as strictly 
accurate, although most of them agree 
substantially with actual returns during 
the past year. So many factors enter 
into any budget calculations, however, 
that any such statement can do no more 
than give a general idea of the country’s 
financial position. 

To rest the statement with this dec- 
laration of past and impending annual 
deficits, however, would be misleading. 
With an estimated deficit for the current 
period amounting to as much as a thir« 
of the entire revenue of the Central 
Government, the prospect appears rather 
dark when, as a matter of fact, a scien- 





began the identical protest against con- 
traction which had come from the farm- 
ers in 1920. The parallel is most in- 
teresting in its manifestations to this 
date, nor has it yet ended. Farm relief 
after 1920; tariff relief after 1928; much 
of the latter demand will be for indus- 
trial stockholders, who have paid too 
much for their stocks. 













































































of Chinese 


tific reorganization of China’s present 
revenues, not to mention what may rea- 
sonably be anticipated with the establish- 
ment of a stable and reasonably efficient 
government, would undoubtedly afford 
ample revenue for the service of all 
public debts and for the functioning of 
a satisfactory government in all its 
departments. 


Complete Reorganization Planned 


It would be futile for the governmeht 
at Nanking to seek foreign financial ~ 
assistance on the basis of its present 
financial condition and fiscal arrange- 
ments, and, with an admitted annual 
deficit of something like a fourth of its 
annual expenditures, it’ is impossible that 
present conditions continue indefinitely. 
No one appreciates this fact any more 
clearly than T. V. Soong, the present 
Minister of Finance—American trained 
and a great help to Mother China in her 
hour of need. Mr. Soong has insisted 
that China’s national expenditures must 
be cut down at once—particularly in its 
military expenditures—if bankruptcy is 
to be avoided; but, more than this merely 
negative policy, he has also insisted upon 
a complete economic reorganization of the 
country. In June, 1928, Mr. Soong called 
a conference of the leading bankers, 
business men and industrialists of the 
country, which met at Shanghai and 
formulated certain plans which are in 
fact the financial policy of the present 
régime at Nanking. 

The resolutions of this conference were 
embodied in regulations adopted by the 
Central Executive Council of the govern- 
ment in the following September, which 
provided for a financial reorganization 
committee whose duties include the 
carrying into execution of all measures 
of demarcation between Provincial and 
Central Government revenues above re- 
ferred to; to provide for the abolition of 
the likin or barrier duties imposed upon 
goods in transit in the. interior of the 
country and other exorbitant and mis- 
cellaneous levies; to provide for new 
sources of revenue; to improve the sys- 
tem of revenue collection; to provide for. 
currency reform, and in general to 
arrange for the centralization and reor- 
ganization of the financial administra- 
tion of the country. All these reforms 
are being made effective as rapidly as 
the extension of the power of the Central 
Government and other conditions permit; 
but, with a view toward establishing the 
financia]) administration of the country 
upon a really scientific and adequate 
basis, the government at Nanking ar- 
ranged for a complete survey of the 
entire economic condition of the country 
under American experts headed by Pro- 
fessor E. V. Kemmerer of Princeton 
University. This commission of experts 
was organized by Dr. Kemmerer during 
the Autumn and commenced work in 
China early in the current year, with the 
understanding that its investigations 
would, in essential phases at least, be 
completed within a year. 










Kemmerer Mission a Basis for Optimism 






While it is more or less obvious that 
the recommendations of the Kemmerer 
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Commission will include a rearrange- 
ment of China’s system of taxation, the 
} stabilization of its silver currency with 
relation to gold and the funding of the 
country’s debts, it is useless to speculate 
as to just what form such recommenda- 
tions will take and just what increase in 
revenue and decrease in expenditures 
may be anticipated until the work of the 
commission is complete. That the re- 
port of the commission will be complete 
and authoritative, and that it will offer 
a satisfactory plan for the reorganiza- 
tion of China’s finances upon a sound 
and solvent basis may be accepted as a 
matter of course. It remains to be seen 
whether the power of the central gov- 
ernment at Nanking is complete enough 
to successfully establish such a plan 
when once it is formulated. Present in- 
dications are favorable. While no one 
can safely foretell what a day’s politics 
in China may bring forth, the general 


A Call to 


ALYSIS by Joseph 
Stagg Lawrence, in 
in his readable volume 
Wall Street and 
Washington*, of the 
curious economics 
that have motivated 
recent activities of 
the Federal Reserve 
i brokers’ loans adds noth- 
ing to the prestige of the members of 
the board as financial arbiters and as 
custodians of industrial prosperity. In 
fact the volume is timely mainly because 
the antics of the board have ceased to be 
of interest solely to Wall Street and have 
' aroused the whole nation to the possibil- 
ity that prosperity and the free flow of 
business may be threatened by “the de- 
vious course of the board.” Protest 
against Reserve Board activity has 
naturally been rampant in Wall Street 
for some time. 


Controversy Really Moral, Not Economic 


As a matter of fact, Professor Law- 
rence suspects that much of the criticism 
directed against the board because of its 
metaphysica leconomics is undeserved; 
that such economic reasons as the board 
advances in explanation of its activities 
are to be sure unsound but are not the 
real reasons at all; that the real reasons 
are moral and have been concealed be- 
hind an economic smoke screen. 

The controversy, as Professor Law- 
rence sees it, centres around a rising 
_ stock market, one that has attracted the 
_- attention of an increasing investing 
public and has absorbed a growing 
volume of credit. The board has taken 
the attitude that this condition is an 
evil, “ostensibly,” according to Professor 
Lawrence, because: 

1. There is a danger of a scarcity of 


2. There is r of a general credit 


— and inflation. _ 

. The “undue” absorbtion of funds by 
“the stock market deprives commerce of 
its legitimate due and the latter has suf- 
fered or is suffering or will suffer. 

But Professor Lawrence, before ex- 
' amining these alleged reasons for the 
board’s hostility to the stock market, 
cannily finds the real reasons in the in- 
_cetitive given to the board by “statesmen 
~~ bred in the pure open spaces of the West 
and South” who “find in speculation a 
topic of singular suitability for political 
assault.” He synchronizes activities of 
the Federal Reserve Board with attacks 
on Wall Street in Congress. Thus the 
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tendency and the course of recent 
events indicate that there is abundant 
reason to hope for a complete and satis- 
factory reorganization of the country’s 
finances. 


Prospects for Refunding 


‘Undoubtedly a complete refunding of 
the whole of the $1,500,000,000 of 
China’s public debt would afford the 
greatest relief to the Chinese Govern- 
ment and taxpayer and probably would 
afford the best security and stability for 
foreign investors. Whether such com- 
plete refunding is practicable or not, it 
is evident that there is urgent need of a 
proper funding of all unsecured and 
floating indebtedness, which amounts to 
something like $2,000,000,000 silver or 
$1,000,000,000 gold. Considerable par- 
ticipation in such funding may be ex- 
pected from China itself in spite of the 
stupendous losses the country has under- 


gone in its long years of civil war, but 
the bulk of the funding and refunding 
must come from abroad. 

It is probable that both international 
politics and international finance will 
require that this funding and refunding 
be apportioned among the nations, and 
this again presents the issue of the con- 
sortium, the six power agreement and 
all kindred questions. While Chinese op- 
position to international control of 
China’s finances embodied in the con- 
sortium agreement as well as in that 
measure of international control of and 
interference with its internal affairs 
represented by the administration of its 
Maritime Customs and Salt Gabelle by 
foreigners, can be understood, it is quite 
likely that with the reorganization of. its 
system of taxation on a modern scien- 
tific basis and with more emphasis upon 
the’ financial rather than the political 
aspects of international interfererfce and 


The Soundness of Credit 


first “blind energy” expended to check 
brokers’ loans is synchronized with Sena- 
tor La Follette’s recital of increased 
brokers’ loans, and subsequent activities 
are checked with attacks by Senators 
Glass, Mayfield, Brookhart and Norbeck. 
In other words, not economic need, but 
politically inspired moral purposes were 
the incentives that drove the Reserve 
Board into its “devious course.” “Ob- 
viously it (the Federal Reserve Board) 
cannot admit that this is a moral issue 
and that it is acting because the dis- 
tinguished group of Senators above 
noted believed that speculation is 
wicked,” hence the public has “been fed” 
with the reasons listed above. It is to 
be regretted that Professor Lawrence did 
not go back further than January, 1928, 
and show the first uncalled for activity 
in easing the money market in 1927 
which resulted in large gold exports. It 
was then explained that it was done to 
assist the gold reserves of the Bank of 
England. At that time, business reces- 
sion in America was not sufficiently 
visible to justify Federal Board note 
manipulation from the domestic point of 
view. The unnecessary alarm occasioned 
by the resulting gold exports made one 
excuse for a reversal of the board’s pol- 
icy and launched it in its hectic, abortive 
financial career so well described by Pro- 
fessor Lawrence. 


The Danger of a Scarcity of Gold 


The author now turns to the “ostensi- 
ble” reasons for the board’s manipula- 
tions of the money market. He first 
examines the gold shortage theory and 
finds that the ratio of gold base to mone- 
tary circulation for the Federal Reserve 
Banks is 141 per cent, for France 50 per 
cent, for England 39.6 per cent and for 
Germany 48.3 per cent. The contrasts 
between American legal requirements 
and needs as demonstrated by experience 
in this and foreign countries make illumi- 
nating reading. The author concludes: 


The evidence shows that the relation 
between reserve bank liability and gold 
stock and total bank credit and ultimate 
gold reserves have not changed much 

uring the past year and that compared 
with other countries we are in an excel- 
lent position * * * It is therefore not the 
a oy to our gold reserves or the bank 
credit of the country which is the cause 
of Federal Reserve intervention but 
— the character of the outstanding 
credit. 


This brings the author to the second 
point that brokers’ loans. do not result in 


inflation. He neatly points out that with 
a less “hysterical” board, credit inflation 
would be measured by a rise in com- 
modity prices. Of course this well-tried 
yardstick of unsound expansion would 
not give the desired result and hence has 
been cast aside. But the author finds 
that “there is not the faintest connection 
between brokers’ loans and member bank 
discounts.” Brokers’ loans constitute 
only a fraction of the credit structure 
of the Federal Reserve Banks. Thus on 
Dec. 31, 1928, total loans and invest- 
ments of the member banks were 35.7 
billion dollars and brokers’ loans were 2.9 
billion dollars. 


’ Tight Money Not Bad for Business 


Nor can the author find any proof 
“that the price which enterprise must pay 
for its funds has mounted because of 
stock market operations,” and “nowhere 
in economic literature does there appear 
anything in the nature of a demonstra- 
tion that a high rate on borroWed money 
is a wet blanket on business.” The 
author proceeds to demonstrate that the 
assumption is fallacious. “Out of every 
$100 spent by American industry, $1.93 
was for funded and unfunded debt.” 
Doubling the interest rate, say from 6 
to 12 per cent, would cause total ex- 
penses to rise 1.93 per cent. After re- 
viewing several industries that might 
be affected by higher rates, the author 
concludes: “This indicates that about 1 
per cent of the costs of industry, bank- 
ing, transportation, public utilities and 
agriculture are likely to be affected by 
temporary fluctuations in the market 
rate of interest.” The author, more- 
over, is unconvinced that the stock mar- 
ket is overloaded with debts, consider- 
ing its assets. He finds bonds and stocks 
on the New York Stock Exchange on 
April 1, 1929, valued at $117,267,000,000 
and brokers’ loans $6,804,000,000, or for 
every $100 security held $5.81 is bor- 
rowed. “Now, the farmer has never been 
accused of leaning too heavily upon the 
credit supply, and we hear no demands 
to restrict the flow of credit to agricul- 
ture. If we take the total mortgage debt 
of all farms in the United States and 
omit short-time loans, we find that for 
every $100 of farm property, not count- 
ing implements and stock, $9.10 has 
been borrowed.” In all telephone sys- 
tems, electric stations and electric rail- 
ways, out of every $100 valuation $45 
has been borrowed, and for railroads $57. 


control, a compromise arrangement may 
be effected satisfactory alike to both 
China and its creditors. 

There is no question whatever that a 
scientific adjustment of its revenue 
system and an honest administration of 
the country’s finances will afford ample 
funds for the service of all China’s debts 
and for the administration of the coun- 
try’s government along modern, progres- 
sive and constructive lines. There is 
also no question that the establishment 
of a stable government in China, such as 
now seems to be within reach, wil! be the 
signal for the flow of foreign private 
capital into China for the development 
of its railways and the exploitation of 
its resources. This will at once be of 
vast benefit to both China and investors, 
and at the same time it will increase the 
financial stability and resources of the 
nation in the matter of its foreign ob- 
ligations. 


Arms in Defense of Wall Street and 


This fragmentary discussion neces- 
sarily omits much of the corroborative 
detail with which the author enriches 
his volume and buttresses his arguments. 
His discussion of the “real issue,” spec- 
ulation, can only be mentioned here. The 


\ 
\ 


author discusses the methods used by). > 


the Reserve Board to drive brokers’ loans ‘ 


from bank assets, such as the discount 


rate, open market manipulations, the 
power of persuasion and publicity. 
Proposals to reduce brokers’ loans, 


made by W. Jett Louck, by legally limit- 
ing loans of member banks on market 
securities; by Senator Borah, by Senator 
Brookhart and by Mr. Mitchel are given 
in detail and fully discussed. 

Professor Lawrence’s counsel to the 
board is a revival of the laissez-faire 
theory. His advice to Congress and to 
Wall Street is worth quoting in full. 


Advice to Congress 


To Congress we wish to say that the 
Federal Reserve act should be amended 
to permit the rediscount of bills secured 
by stock market collateral. We have no 
illusions about the legislative prospects 
of this advice. President Simmons of 
the New York Stock Exchange has urged 
it, and the counsel is wise. It cannot in 
any way solve the present problem. 
That is largely a matter of attitude and 
intent. If the Federal Reserve authori- 
ties will retire as gracefully as possible 
from this self-generated impasse our 
credit problem will vanish. It is purely 
artificial. However, the Stock Exchange 
performs services for the community 
which in this day and age are indispensa- 
ble—as much so as the wheat which the 
constituents of Senator Brookhart raise. 
It has as much right to the final reser- 
voir of the nation’s credit as the farmer. 
The stigma of illegitimacy should be re- 
moved from the operations of the stock 
market, and the nonsense about the re- 
sources of the Federal Reserve System 
not being used for a speculative purpose 
should be forever scotched.) A French- 
man has recently written an engaging 
work on “America Comes of Age.” Such 
action would signify our emancipation 
from provincial prejudices and would be 
added testimony to our maturity. The 
liberties of European peoples have not 
been abridged by granting the right of 
entry to the central bank to paper based 
upon securities. Such a step would have 
the additional advantage of assuring an 
ample supply of paper eligible to redis- 
count. With our Federal debt being re- 
duced at the rate of a billion dollars a 
year and the decline of eligible commer- 
cial instruments because of changes in 
corporate financing, it will be necessary 
to find a credit vehicle suitable for entry 
into the central bank. 


Advice to Wall Street 


Our advice to the financial community 
is in the nature of a call to arms. The 
central bank has broken faith with it 
and undertaken a punitive excursion 
against the stock market without ade- 


\ 












































DE TERRE hd reve 


} 
\ 
. 


{ 
j 


: 


7 


‘ 
































(cre 





TRiape rye 


} 
\ 


ry 

















Rie ae ete 










Friday, July 12, 1929 


THE ANNALIST 


47 





quate provocation and in contravention 
of every principle of justice. Wall Street 
should patronize only banks without: the 
system. As a community it has —— 
financial strength to be independent of a 
central bank which has, demonstrated its 
unenlightened and militant provincialism. 
The State of New York will charter in- 








stitutions to poo for the banking 
needs of the financial community. Al- 
though the provinces dominate in politics 
there is no reason why that dominion 
should extend into the field of finance. 
That independence may be and should be 
achieved without the blare of trumpets 
or the clash of cymbals. It is within the 


reach of Wall Street and should be em- 
braced. 


It would be captious to enlarge upon 
the few points in which the reviewer is 
in disagreement with the author. In the 
main sweep of the theme, Professor 


Europe From an American Point 


By HENRY W. BUNN 


HE outstanding busi- 
ness of the seven 
days, of course, was 
the British speech 
from the throne; of 
tremendous  import- 
ance, if for no other 
reason, as being the 
first Labor speech 

from the throne. It is a very moderate 

pronouncement, as behooved considering 
that the government lacks of a majority; 

indeed, you might say, cautious to a 

degree. However, in the ensuing debate 

the Opposition, by very skillful question- 

ing, drew out the government on im- 

portant matters dealt with too briefly in 

the speech or not dealt with at all. A 

brief digest will be found below. 

The world is watching with intense in- 
terest Poincaré’s manoeuvres in the 
French Chamber looking to ratification, 
without prejudicing reservations, of the 
Bérenger agreement. 


GREAT BRITAIN 


HE following are the main heads 

of the government’s foreign policy 

as regards the immediate future, 
as set forth in the speech from the 
throne: (a) brisk action looking to naval 
reductions and general improvement of 
relations with the United States; (b) ac- 
ceptance by Great Britain of the “op- 
tional clause’ of the World Court 
statutes; (c) British ratification of the 
Young plan; (d) evacuation of the 
Rhineland; (f) resumption of diplomatic 
relations with Russia. 

As rightly charged by the Opposition, 
the pronouncements in the speech on 
home affairs were vague. The govern- 
ment would promptly address itself to 
the problem of unemployment and the 
special difficulties of the coal, iron and 
steel, and cotton textiles industries, and 
it would move for “investigation of the 
ownership of minerals.” [Apparently 
the quoted phrase means that the gov- 
ernment will move for purchase of the 
royalties by the State.] 

The ensuing debate brought out the 
following points: , 

1. The government proposes that none 
of the “safeguarding” duties be renewed, 
and it may propose repeal of any or all 
before expiration of assigned terms. In 
other words, the government is all for 
free trade. 

2. The government will honor to the 
full the financial obligations to foreign 
governments incurred by previous Brit- 
ish administrations, including those in- 
curred through the Balfour note. 

3. Renewal of diplomatic relations 

with Russia presupposes certain engage- 
ments by Russia, in particular a pledge 
of acceptable character to refrain from 
subversive propaganda in the British 
Empire. 
-In the course of the debate the 
Attorney General made the important 
announcement that he would soon intro- 
duce a bill to amend the Trades Dis- 
putes and Trades Unions act. 

J. H. Thomas, who, in addition to 
holding the sinecure post by Privy Seal, 
is a kindof unofficial Secretary for 
Unemployment, has outlined to the 
Commons plans involving productive 
expenditure of about £37,500,000 toward 








unemployment relief, contemplating road 
construction, transfer of workers from 
prosperous to non-prosperous districts, 
special aid to certain trades and manu- 
factures, &c. 

In the fourteen days ended July 3 the 
gold holdings of the Bank of England 
were decreased by £8,505,783. 

In the course of the late general 
election campaign the Labor party 
issued a Ueclaration on the issue of the 
freedom of the seas, with a foreword 
by Ramsay MacDonald significant of 
the line which as Premier he is likely 
to take on this issue, wherefrom I quote 
the following paragraph: 

This is pre-eminently an Anglo-Ameri- 
can problem, and until it is removed from 


the field of dispute Anglo-American co- - 


operation in world affairs cannot be 
securely founded. It could not be re- 
moved from the field of dispute until the 
right to use war and blockade as in- 
struments of national policy had been 
renounced. Now, if the Kellogg pact 
means anything, it means there is to be 
no more war, except in so far as nations 
which are bound to preserve peace and 
settle disputes by other than military 
means have to combine to curb a mad 
dog. It is inconceivable that the United 
States and ourselves will be on opposite 
sides in such an event, and therefore all 
barriers to a free ocean highway have 
been thrown down. 


Evidently Mr. MacDonald regards the 
cruiser issue as subsidiary. 

British Trade Union membership fell 
from 4,501,000 to 3,814,800 between the 
end of 1924 and the end of 1928. 


THE IRISH FREE STATE 


ICHAEL MacWHITE, Minister to 

the United States from the Irish 

Free State, made the following 
interesting statement over the radio the 
other night: 

For the current year the estimated 
budget is £23,000,000, and a surplus is 
anticipated. Since 1921 the taxation per 
capita has been reduced from $56 to $38. 
Today the financial position of the Irish 
Free State is absolutely sound and needs 
only to be known in order to be ap- 
preciated. Her national debt, which 
amounts to $117,000,000, is the smallest 
of any country in the world. 

The Irish Free State loan raised in 
this country about eighteen months ago 
is now two points above the price of 
issue. There are only three out of the 
thirty-four foreign governments with 
bonds listed on the New York Stock Ex- 
change whose credit stands higher than 
that of the Irish Free State. The value 
of the investments of our people in the 
industrial and government securities of 
other countries is upward of $1,000,000,- 
000, from which an annual income of 
955,000,000 is derived. 

The main source of our national wealth 
is agriculture. Today the Irish produce 
market is uniformly good and in many 
cases excellent. Landlordism is now a 
thing of-the past and the land, which 
has n the bone of contention for cen- 
turies, has come back into the hands of 
the Irish peasant. From 1926 to 1928 
the number of hands employed in the 
protected industries has increased by 150 

r cent. Emigration is on the decline. 

ast year the Free State emigrants to 
the United States were 7,000 below the 
number permitted by the quota. 


The German contractors, Siemens & 
Schuckert, have encountered a very se- 
rious check in their work of harnessing 
the Shannon River. A great section of 
embankment has given way, owing to 


an underestimate of the bogginess of the 
subsoil. Completion of the project is 
thus indefinitely postponed, to the bitter 
disappointment of the Free Staters, who 
have been counting much on eeonomic 
benefits to flow from the completed work. 


NEW ZEALAND 


R New Zealand 1928 was a re- 

markable year for production and 

export. The balance of foreign 
trade was favorable by £11,302,215. Sub- 
stantial export increases were recorded 
in respect of dairy produce, wool, mut- 
ton and lamb, skins and hides, &c. The 
New Zealand farmers and stockmen in- 
creasingly exhibit enterprise and knowl- 
edge of their business; the former are 
going in for artificial manures, the lat- 
ter cull their flocks and herds with ut- 
most care. The results are encouraging. 


CANADA 


N a bulletin recently issued by the 
I Canadian Pacific Railway the ag- 

gregate wealth of Canada (not tak- 
ing account of the undeveloped resources) 
is estimated at $26,691,482,000, as of 
Dec. 31, 1926, or $2,842 per capita. The 
largest item is that of agriculture, 
which accounts for 29.28 per cent of the 
whole. The increase continues at an ac- 
celerating rate. 


GERMANY 


N the seven days ended June 29 the 
I Reichsbank’s gold holdings increased 

by 147,057,000 marks and its foreign 
exchange reserve increased by 29,780,000 
marks. The foreign exchange reserve 
on that date totaled 360,526,000 marks, 
the highest of the year, and comparing 
with 250,044,000 a year previous, and 
the low this year, 56,085,000, on May 15. 
On June 29 the gold reserve stood at 
1,911,384,000 marks, as against 2,083,- 
180,000 a year previous. The figure of 
Jan. 7 this year, namely, 2,129,345,000, 
was the highest in the bank’s history. 

Greater Berlin has been successful be- 
yond most other communities in its mu- 
nicipal undertakings; socialism of sorts, 
of course. The municipality owns over 
25,000 acres of land, which it devotes 
to truck and fruit gardening, dairying, 
stock-breeding, distilling, &c. Some of 
this land is within the municipal pre- 
cincts, but most outside. Handsome 
profits are realized from the sundry un- 
dertakings. 

The government’s statistical bureau 
estimates the value of the gross produc- 
tion of the German textile industries in 
1928 at 8,560,000,000 marks; less by 
600,000,000 marke than in 1927. 


POLAND 


HE sixth quarterly report by 
ss Charles S, Dewey, financial adviser 

to the Polish Government, has 
just been issued. It covers the fiscal 
year ended March 31. 

Revenue for that year totaled 3,008,- 
000,000 zlotys (about $337,497,600), 
expenditure 2,808,000,000 zlotys (about 
$315,057,600). A surplus, therefore, on 
budget operations of 200,000,000 zlotys 
(about $22,400,000). The yield from 
practically all revenue sources exceeded 





Lawrence has tackled_an important prob- 

lem with insight, courage and ability. 

The book makes captivating reading. 

There is not a dull page. /It deserves 

the attention of the financial community. 
/ BERNHARD OSTROLENK. 
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expectations. It was well that it did, 
for expenditure exceeded estimates by 
280,000,000 zlotys. 

The new budget, for the fiscal year 
1929-30, passed by the Sejm, contem- 
plates a revenue of 2,954,000 zlotys and 
an expenditure of 2,787,000,000. 

Mr. Dewey urges retrenchment of 
government expenditure, as the general 
economy is prejudiced by the weight of 
taxation. He reports for the first quas- 
ter in 1929 a serious falling off of in- 
dustrial and commercial activity from 
the levels of the last quarter of 1928. 
This he finds largely if not entirely at- 
tributable to the terrible severity of the 
weather. Quite as was to be expected, 
the well-known shortage of working 
capital manifested itself with melancholy 
emphasis by reason of the conditions, 
“the act of God.” That is the outstand- 
ing desideratum of the Polish economy— 
namely, aggregation of a sufficiency of 
working capital—and the chief means 
to realization thereof suggested by Mr. 
Dewey are reduction of fovernment 
expenditure, with resulting reduction of 
taxes, and postponement of investments. 

We hear that approval by the Polish 
Government is practically assured of 
the proposal by the Harriman interests 
involving a _ sixty-year concession to 
those interests by that government and 
expenditure by the Harriman people of 
about $100,000,000 by way of construc- 
tion of power plants and overland 
transmission lines covering more than 
one-fifth of the country. 


FOREIGN BORROWINGS 


HE very great decline of foreign 
T financing done in the United 
States during recent months is a 
most striking phenomenon. Apparently 
we have passed the peak of our domina- 
tion of the international capital markets. 
Of what we loaned to the outside 
world in 1928 Europe received 44 per 
cent and Latin America about 28 per 
cent, Canada following, with the Far 
East trailing. The total of our foreign 
financing in 1928 was $1,426,000,000, as 
against $1,593,000,000 for 1927. But 
note this startling fact. Of this total, 
$1,049,000,000, or more than 73 per cent, 
was issued during the first quarter. The 
decline continued through the first quar- 
ter of 1929, in which the total loaned to 
foreigners was only $274,000,000. 

In 1928 Germany led other European 
countries as a borrower from us, taking 
$292,000,000, about one-third for public 
utilities. Italy followed with $65,000,000, 
of which about $40,000,000 was for public 
utilities, the rest chiefly for agricultural 
financing. 

Of Latin-American countries, Argen- 
tina was the chief borrower from us, 
with $113,033,000; Chile followed with 
$81,412,000, then Brazil with $78,245,000, 
and Colombia with $74,158,000. 

British foreign and imperial overseas 
financing in 1928 totaled $767,000,000, as 
against $480,000,000 in 1925. 


NOTES 


PAIN is planning electrification of 
S many of her railroads. 

We hear with satisfaction that 
Portugal is balancing her budget; even 


Continued on Page 61 
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HE ANNALIST Week- 
ly Index for Whole- 
sale Commodity Prices 
is 148.8, an increase 
of 2.2 points over last 
week (146.6), and 
compares with 151.1 
for the same period 
last year. The in- 
crease this week continues the reversal 
of the price index started late in May, 
when the index stood at 142.7. Since 
then the index gained 6.1 points, the gain 
being almost wholly due to gains made 
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The Commodity Price Level 


A Review of the Week Ended Tuesday July 9, 1929 


Steers are $16.15 a hundredweight, 
compared with $15.66 last week and 
compared with $13.63 the last days of 
March, a gain of $2.52 or almost 20 per 
cent from the low this year. These 
prices are now on a level with prices 
last year at this time, when steers sold 
for $16. Hogs are $11.66, compared 
with $10.96 last week and $10.60 last 
year at this time. Hogs sold lowest 
this year on Jan. 3, when prices de- 
scended to $8.65. Lambs are $15, com- 
pared with $14.65 last week. Spot prices 
for cotton had reached the lowest point 
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by the farm products group, whose index 
increased 10.7 points, with synchronized 
increases in the food products group of 
9 points. The gain this week is again 
caused by increased prices of commodi- 
ties in the farm products group, specifi- 
cally. wheat, cotton, potatoes and live 
stock. Steers and hogs enjoyed the 
major price increases, with moderate in- 
creases in prices of lambs and eggs. In- 
creased farm products prices were 
promptly passed on to the food products 
group, the increase being 3.9 points for 
the week, caused by increased prices of 
beef, hams, pork, veal, eggs, flour, sugar 
and potatoes. 

Spot prices of wheat made another ad- 
vance to $1.47% a bushel, compared with 
$1.44% a week ago. The price this week 
represents a gain of 23% cents a bushel 
from the low reached on May 28, when 
spot wheat prices were $1.24. While 
this represents a 20 per cent increase 
from the low, it should also be compared 
with prices last year at this time, when 
the spot price for wheat in New York 
was $1.73%, a price which was then 
justified to continue political agitation 
for farm relief. 
~~ Corn advanced to $1.11, compared 
with $1.09% last week; oats is 57 cents, 
compared with 56% cents; rye $1.01%, 
compared with 98% cents; all these 
grains having advanced in sympathy 
with wheat prices. 


for the year last week at $18.20, but 
prices rose this week to $18.70. Eggs 
increased from 29 to 30.5 cents a dozen: 
potatoes from $2.70 to $3.95 a bag. 

In the food products group steers ad- 
vanced from $23.50 to $25.50; hams 
from 22.5 cents to 23% cents; pork loins 
from $23.38 to $26.25; eggs from 29 to 
30.5 cents; flour from $8.95 a barrel to 
$9.10, and lard from 12.35 cents to 12.55 
cents. There were minor price declines 
in prices of butter, cheese, coffee and 
dried apples. 

The textile index declined .3 point, 
due to a drop in silk prices from $5.05 to 
$5 a pound; other prices remaining un- 
changed. The fuel index declined .5 
point, from 163.6 to 163.1, due to de- 
clines in prices of bituminous coal and 
crude petroleum. The drop in coal is 
largely in the tidewater pool quotations 
No. 1, which dropped from $4.40 to $4.30 
a ton. The upward sweep of crude 
petroleum production resulted in a price 
decline from $1.767 a barrel to $1.757; 
the price for the corresponding period 
last year was $1.502. The daily average 
petroleum production for the week end- 
ing June 29 was 2,815,400 barrels, com- 
pared with 2,764,500 barrels the pre- 
ceding week, an increase of 50,900 bar- 
rels a day. Domestic crude oil produc- 
tion from Jan. 1 to July 6 is estimated 


Continued on Page 66 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 





OTTON future con- 
tracts for July ad- 
vanced to 18.34 last 
Tuesday, as compared 
with 17.85 the preced- 
ing week. This marks 
a reversal from the 
low point reached 

: week before last, with 
prices ‘gaining firmness daily. The re- 
versal came with the government report 
of acreage last Monday, which indicated 

a total cotton area of 48,457,000 acres, 
an increase of 3.2 per cent and com- 
pares with 46,946,000 acres planted last 
year. The increase in area had been 
discounted for some weeks, but the gov- 
ernment report indicated a cotton acre- 
age much smaller than had been antici- 
pated. Private reports had been as high 
as 49,100,000 acres, while the govern- 

ment report indicated a lesser area by 








will suffer from lack of rain. Picking 
is general in the southwest and the crop 
is blooming throyghout the northern 
part. The plants in Texas are reported 
small and the crop appears spotty. The 
Dallas News says that the Texas crop 
has not overcome the handicap of the 
prolonged period of cool wet weather. 
Complaints of root rot are heard, but 
they seem to be less than last year. West- 
ern Oklahoma reports highly favorable 
conditions with little weevil interference 
and ample moisture. Fruiting is pro- 
ceeding satisfactorily in Northern Ark- 
ansas, Southeastern Missouri, Western 
Tennessee and Northeastern Mississippi, 
an area free from weevils. Mississippi 
and Louisiana give promise of fair 
fruitage if unchecked by weevils. How- 
ever, weevil activity here will depend 
largely on the weather. 

The technical position of cotton justi- 





Wheat, No. 2 red (bu.) 
Corn, No. 2 y 


gttee, best heavy steers, Chicago sg Ib.). 
Hogs. day’s Mgr, Chicago (100 1 
So samen | A Sp eae 
00 ne staple Senvthony Pi ctcons census 
Woo hio eae greasy basis (Ib.)..... 
p+ § y =. carcass (100 Ib.) 


Sugar, Fn! NG daihninte Kail aeandiacwen dees 
suger Rio dees 55 cebanwns ceded 
Flour. "Minn. Er 
prime Western (100 Ib.)............... 
Cottonseed oil, imm. crude, S. E. et Ib.). 
Printcloth, 38%-inch, 64x60, 5.35 (yd.) 
Cotton sheeting, brown, 36-inch, 
unbranded double cuts (yd.) 
Costes arn, Southern two- -7o warps, No. 


Worsted yarn, Bradford, 2-40s, halfblood 
. > > Sheree pr peaae 
Silk, crack double extra, 13-15 (Ib.)......... 
Rayon, domestic, 150 denier, A pana (ib.) 
Coal, anthracite, stove, company (ton)..... 
= bituminous, steam, mine run, Pitts. 


n 
Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint and 
Dru Reporter av. for 10 sections (gal.). 
Petroleum, crude, at well, Oil, a and 
Drug Reporter av. for 10 ‘fields (bbi.) 
Pig iron, 


Tin ab ESE EAR EE, ORE Eee rere 
Zinc, East St. Louis (Ib.)............0eee 
Lumber, American Contractor composite 
te Cite dekBeedntebnss-ceeenen 0escuna 
Brick, pm Contractor composite (1,000) . 
Structural steel, American Contractor com- 
posite (100 Ib.). 
Cement, Amer. Contractor ‘composite (bbl.) 
Leather, Union backs (Ib.) 
Hides, native steers, Chicago (Ib.)......... 
Paper, newsprint, rol! (100 Ib.) 
Paper, wrap ing. No. 1 Kraft oo Ib.). 
Rubber, PI. atex crepe (Ib.) 





SPOT PRICES OF IMPORTANT COMMODITIES 





July 9, "29. poy 2, 29. July 10, ’28. 
$1.47 $1.44, $1.735, 
1. 1.21%, 
d 69 @ .71 
1.91 .98 1.22% 
18 1.114% 
16. S 15.66 16.00 
1.66 10.96 10. $0 
0 .1820 
95 96 95 9 1. 7 @ 1.20 
38 .39 .38 39 50 
25.50 @27.00 23.50 @25.00 23 o0 @25. 00 
14% 14% 13% 
31.50 31.50 30.50 
d - .195 19% 
0538 “= -" ‘0588@.0590 
: F 16%, 16% 6 
8.55 @ 910 8.40 8.95 8.70 @ 9.55 
12.55 @12.65 12.35 @12.45 12.35 @12.45 
9.50 9.50 9.75 10.15 
, .07%@ .08 
08Y, 08% 09 @ .09Y% 
.344%@ .35 344%@ .35 37%@ .38 
1.75 1.77% 1.75 1.77% 1.87%@ 1.80 
5.05 5.10 5.05 5.10 4.80 @ 4.90 
1.15 1.15 1.50 
5 8.65 8.85 
155 @165 1.55 @1.65 1.75 @ 1.90 
2.75 2.60 
1955 1955 1967 
1.757 1.767 1.502 
54 8.63 17.09 
2.412 2.412 2.326 
18 .18 14% 
0700 0620 
443, 461 
06675@.0680  .06675@.0680  .0620@.0625 
5.65 25.65 26.40 
14.35 14.35 14.80 
1.95 1.95 1.88 
2.22 2.22 2.28 
49 50 66 
17% 18 24y, 


3.25 @ 3.50 . 3.25 
5.25 @5.50 5.25 @5.50 5.25 @ 5.50 
t f ; 19%@ .19% 








600,000 acres. The usual abandonment 
is between 3 to 4 per cent, which with 
the present boll weevil situation is likely 
to bring the crop within market require- 
ments. Market reaction to the report 
was prompt with sharp advances in all 
positions. 

Cotton movement from Aug. 1, 1928, 
to July 5, 1929, with comparisons: 


1929. 1928. 
Bales. Bales. 
a . . a eee 8,985,752 ,650 
i. lr 730,745 810,075 
Interior receipts ........ 5,977,233 5,498,468 
Interior stocks ......... 276,723 407,726 
 § | eae 15,541,343 14,064,459 
Northern spinners’ tak- 
ngs Sakai waiaaa eas 1,396,412 1,402,913 
= eee spinners’ tak- 
seat emaaes thames 5,569,523 4,815,097 
World's visible supply 
of American cotton ... 2,149,468 2,770,801 


Weevil damage is as yet unimportant; 
heavy damage is reported for the lower 
half of Alabama, but to the remaining 
South the weevil has as yet inflicted no 
serious blow. Continued dry weather 
will minimize damage, but it is asserted 
that the plants are as yet too tender to 
enter a period of drought and that crops 


fies market firmness. Munds & Wins- 
low state that manufacturing consum- 
ers have refrained from anticipating the 
new season’s need to an extent probably 
without parallel, which emphasizes the 
existence of an economic short interest 
content to mark time for the present. 
The visible supply is decreasing more 
rapidly than last year, 155,253 bales fon 
the week ended July 5, compared with 
129,012 last year at this time; the world 
visible supply is 600,000 bales less, 
2,164,468, compared with 2,791,989 last 
year; movement of cotton into sight is 
about the same, 74,718 bales; world 
spinners’ takings has increased to 229,- 
971 bales, compared with 203,018 last 
year and total world takings for the 
season are 15,647,034, compared with 
14,690,470 bales for the same period last 
year. There has been a sharp falling off 
in sales and exports. Sales in ten desig- 
nated markets amounted to 14,161 bales, 
compared with 20,399 bales last week 
and 18,467 last year; exports were 43,549 
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bales, compared with 101,803 for the 
same period last year. 


| Range of Cotton Future Prices. 
—July— —Oct.(o.)— —Oct.(n.)— 
th. Low tie. Low. High. Low 
4. sce 17.85 18 18.25 18.45 18.17 
2...17.85 17.70 18.39 18.20 18.30 18.14 
July we et ee 73 18.45 18.32 18.39 18.22 


July * -18.09 * 00 18:38 18.28 18.38 18.23 
-18.03 17.92° 18.34 18.25 18.36 18.19 
Wk's soni 17.70 18.52 18.20 18.45 18.14 


Ju 8...18.25 17.94 18.59 18.21 18.50 18.13 
July 9...18.34 18.25 18.73 18.50 18.72 18.47 
sue oe -18.40 18.12 18.68 18.45 18.71 18.45 


~ 
ec 


oe Me 18.17 18.45 18.45@18.46 
—Dec.—- —Jan.——_ ——Mar.—— 
H . Low. -_. Low. High. Low. 
July 1...18. 18.44 18.63 18.41 18. 18.55 
July 2...18.60 18.41 18.53 18.38 18.68 18.52 
July 3...18. 1 18.61 18.47 18.75 18.60 
. July 4...Holiday. 
July 5...18.63 18.49 18.59 18.48 18.73 18.59 
\ aa July 6...18.60 18.42 18.53 18.38 18.63 18.50 





| Wk’s rge.18.66 18.41 18.63 18.38 18.77 18.50 
July 8...18.73 18.40 18.65 18. 4 18.81 18.49 
July 9...18.96 18.73 18.90 18.68 19.06 18.84 
J uly 10..18.94 18.69 18.87 18.67 19.05 18.85 


| 10 

| , ¥.. --18.69@18.70 18.67@18.68 18.85 

H ——May— 

High. Ww 

ED Didpdieasvicenedcaancedindiogenm 18.89 
SN CUR ba CEN athe ted aseonedadeen 18.78 18.62 
BE MRSA iv easardenscarerenescuade 18.85 18.70 

i i. DAR rR H x 

Ls SEY Mi ntecadbicbadontcass nes ceedy 18.82 18.67 
SAREE rrr errr 18.65 1 
TY MI 6 ic ds 5604 06 bac ween 18.89 18.53 
GR REE eee pe eee eee 18.85 
CO? eae errr 19.12 18.86 
BE NF aoak od OG Ke eulas wocuignecnaas 19.10 18.95 
July Fe itd ridings caoupeeenecs 18. 


WHEAT 


LY future options advanced again 
J during the week and reached $1.22% 
) a bushel last Tuesday, compared 
with $1.18% the week before. All posi- 
tions advanced correspondingly. Wheat 
prices have staged almost a perpendicu- 
lar ascent during June and July, having 
gained almost 30 cents a bushel, and 
now being on a level with wheat prices 
of last March. 


‘ Range of Grain Future Prices. 
« Chicago Prices. 
; begs 
tg — —Dec.— 
7 Hie t Low. High. Low 
July .--¢ €: 1.1 1, 1.25 
July 2.. a 1  § Bt ye 1.26% 
ry July a ap 1 25° «1.22% 1. 1.2¢: 
‘ July 4. Hal a 
h } July 5..1.23 1.19 et 1.24 1.34 1.30 
July 6..1.24% 1.20% 1 1.26 1.35% 1.31% 
Wk’s er ge tree be br 
| July ay XY = 1.1 ‘, 1.24% 1.33% 1. 
Ju 1. i 1. 1. 1. 
4 July 10 Toi 1.19% 1. 1.245, 1.324% 1.301 
1.21% 1.25% 1.31% 


1.05 
Feat y.31. Sir 16a 3 31. ae a5. My.31. 


| —Jul 


H! Hi i Hi ont Low. Hig 
} July ie ores oh = = igh Low. 
} uly 2.. 
July 3.. ooh 8 me 95 an 94% $35 a 
July 5.96 %6s% 98% 95% 96 921 
July 6.. 96% .9 re t4 Seu 504 ‘938 
| Wk’'s rg 9% — 90% 93% 90% 
July a 9 
{ July -92 
July 16: ‘93 $3 91 
= > 93%, 
Range for a 
So a rt teh th 
OATS. 
——Jut ——Dee.-— 
’ n- Low. Hig ae Low. Bi Low 
July 1.. A 
} July 2.. .44 ‘4 ; 445, AT 
July 3.. 45. .44% 4 44% 4 ‘47 
= July 3 Ae Gs 47% 51 
July ¢.. ‘7 By, Se" “88 50% ‘08 
} Wk’'s rg. 47% .43% .48 44 ‘ 4 
f duly 8.. A6 He is  S 4 2 
! July 10.. 4a aa 455% 14 wh 
Jay 10 
close. 44146 46% 
~ e for Fy 4s 
“oi Me A. 8% ih i 
— 
—Jul oa 
\ Tow. Hig Hiygh Low. Hig en 
y July 1.. 9 
July 2.. ry 95 93) ‘99 
) July 3.. 4 97 94 i 995% 
July 4. ee 
1 July 5.. 1. at 1.05% 1.01 














CAPITAL, 
SURPLUS 
and 
UNDIVIDED 
PROFITS 
$235,260,406.03 


Head Office: 
55 Wall Street 
New York 


Thirty-three 
Branches 
in Greater 
New York 








Ninety-one 
Branches in 
twenty-three 

Foreign Countries 





The National City Bank of New York 


including 


Domestic and Foreign Branches 


Condensed Statement of Condition as of June 29, 1929 


ASSETS 

Cash in Vault ana in Federal Reserve Bank. 
Due from Banks, Bankers and U.S. Treasurer.. 
Loans, Discounts and Acceptances of other Banks 
United States Government Bonds and Certificates .$171,692,761.42 
State and Municival Bonds...... 3,437,000.00 
Stock in Federal Reserve Bank... . 6,000,000.00 
Other Bonds and Securities...... 53,476,497.68 
Subsidiaries: 

International Banking Corporation.... 


$151,160,376.69 
. 214,307,665.48 $ 365,468,042.17 
1,249,135,316.13 


234,606,259.10 


$ 6,000,000.00 


Bank of Haiti, Inc..... 2,000,000.00 8,000,000.00 
AS Te ee ee er eee hire 33,872,730.79 
Items in Tr insit with Branches. . 11,904,010.47 


Customers’ Liability Account of Aoneniinen, 151,335,517.62 








NN ate ciroig, c ahdig aibielauee 5Kk 6d 70.9 8 oiwe ad nubre aE 8,078,343.91 

Rs sain ns $2,062,400,220.19 
LIABILITIES 

GI bcs civcc:s $110,000 ,000.00 

Surplus... 0.055 110,000,000.00 

Undivided Profits....... 15,260,406.03 $ 235,260,406.03 

Deposits. . 1,470,891 ,893.36 

Liability on y deanegeaneee and Forsion Bills. . = 243,329,248.88 

Circulation. . ; Braap sc drs.co. ahs sd ate Sosa ree 99,345.00 


Due to Federal ‘Sheve Bank 90,000,000.00 
Reserves for: 
Dividends, Interest, Taxes and Expenses. 


Contingencies... 


$ 16,933,337.83 
5,885,989.09 22,819,326.92 


$2,062,400,220.19 











Figures of Foreign Offices, which are included herein, are as of June 25, 1929. 





























(Formerly The Farmers’ Loan and Trust Company 


FIFTH AVE. at 41st ST. 


Cash in Vault and in Federal Reserve Bank.. 
Due from Banks and Bankers... ..... 
Loans and other Secured Advances... . 


City Bank Farmers Trust Company 


-Now affiliated with 
The National City Bank of New York) 


Head Office - 22 William Street - New York 
Temporary Headquarters - 43 Exchange Place 


42nd ST. at MADISON AVE. 181 MONTAGUE ST., BROOKLYN 
LONDON, 15 COCKSPUR STREET, S. W. 1 


Condensed Statement of Condition as of June 29, 1929 


RFSOURCES 


$ 990,562.15 
33,995,713.65 
1,628,135.25 








United Stetes Government Bonds.......... 6,000,000.00 
Other Bonds, Mortgages and Securities........ 14,076,647.97 
Co ee ee 1,134,613.85 

$57,825,672.87 

LIABILITIES 

aa ce ae $10,000,000.00 
Surplus. . 10,000,000.00 
Deposits. . 36,918,859.33 
Reserves for Interest, 1 ‘Taxes and Expenses. 872,279.94 
Other Liabilities.................... bane 34,533.60 


$57,825,672.87 


Pa 









































or et 












A 4 87 
July 8.. 4 oe 1.06 1.03 
July 9... 1.06 1.0: 
bed os 1.03% 1.0 
Ju 
close. 1.02% 





Range for 
1 


eat 1% aiy Be er iy Pay a 


Continued on P on Page 66 








Trust Service is available through any branch of The Nationa! City Bank of New York o- 


The National City Company 
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AVERAGES BY CALENDAR WEEKS 
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Chi. & Northwestern 
Del., Lack. & West. 


Erie 
Great Northern pf. 
rae Waly. 

alle 
Louisville & Nashville 
Mo., Kan. & Texas 


New York Central 
N N. H. &H 


Norfolk & Western 
Northern Pacific 
Pennsylvania 


Pittsburgh & W. Va. 


Readin 


St. Louis-San Fran. 


Texas & Pacific 
Union Pacific 


Multiply by: *2, 4, 12%, §3, **5, 773%. 


§$American Smelting & 
Refinin 
Amer. Tel. & Tel. 
tAtlantic Refinin, 
Baldwin Locomotive 
Borden Company 
Burroughs Add. Mch. 
Case Threshin 
*Commercial Ivents 
++Du Pont de Nemours 
+General Electric 
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< 
4 
al 
° 
4 
ROAD K INDUSTRIAL STOCKS 
IGH - LOW~- CLOSE 
200 ! 
y80 
4160 
440 
25 RAILROAD STOCKS 
HIGH- LOW 
—_ - 20 
10 4 we eae ae ae eee eee ee oe A.A 4 Daath 4k i 441 199 
FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APRIMAY JUN JUL AUG SEP OCT NOV DEC JAN FFB MAR APR MAY JUN JUL AUG Se OCT NOV CEC 
1927 1928 1929 
; ' 16 
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| | 
5} | 1 
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2 ~ 
ce er et i 2 oat Oe Pere 
ODN REBAR taieaaiaat atte aa S T NOW DEK arabia iene Satna ae EP OT NOW OFC ad aia ait RA AUG SEP OCT NOY Of 0 
} 1927 1928 1929 
a apeerion 
STOCKS INCLUDED IN MAKKET AVERAGES 
RAILROADS ROADS INDUSTRIALS INDUSTRIALS 
Atchison Missouri Pacific §Air Reduction **General Motors 
Baltimore & Oh Allied Chem. & Dye_ fInternat’l Harvester 


§Internat’! Tel. & Tel. 
National Biscuit 
tNational Tea 

Otis Elevator 

*Texas Gulf Sulphur 
§Un. Carbide &Carbon 
tUnited Fruit 

**U.S. C. Ir. Pipe,new 
United States Steel 
+Westinghouse A. Br 
tWoolworth 





Stock Market Averages and Volume of Trading 
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Date. High. Low. Last. 
July 1..140.52 138.30 139.95 
July 2..142.82 140.18 142.29 
July 3..144.32 141.71 142.79 
July 4..Holiday. 

July 5. .144.44 142.58 142.95 
July 1..398.49 389.19 394.14 
July 2. .403.03 392.13 399.07 
July 3..404.73 396.68 401.71 
July 4..Holiday 

July 5..412.67 400.81 409.36 


1. .269.50 263.74 267.04 
2..272.92 266.15 270.68 
July 3..274.52 269.19 272.25 
4. Holiday. 

July 5..278.65 271.69 276.15 


SHARES SOLD ON NEW YORK STOCK 


STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay 


Ch’ge.LastYr. Date High. Low. Last 
+1.55 118.50 Jul 6..143.45 142.54 143.10 
+2.34 120.06 eek’s range—High 144.44 
+ 50 H'l'd’y July 8..144.57 142.90 143.87 
121.20 July 9..144.53 142.93 143.74 
+ .16 120.90 July 10..144.45 143.08 143.49 
Industrials (25 Stecks) 
+3.49 254.23 July  6..412.13 405.20 410.74 
+4.93 258. eek’s range—High 412.67 
+264 H'l'd’y July 8..416. 407.01 410.27 
262.08 July 9..413 07 405.62 408.56 
+7.65 260.56 | July 10..411.88 403.20 407.81 
Combined Average (50 Stocks) 
+3.52 186.36 July 6..277.94 273.87 276.92 + 


+3.64 — 189.06 
+1.57 H’l'd’y 


191. 
+3.90 190.73 


July 
July 





eek's range—High 278.55 
8. .280.45 274.95 277.07 
July 9..278.80 274.27 276.15 
10. .278.16 273.14 275.65 


Net SameDay 
Ch’ge.LastYr 


15 121.32 
ow 138.30 
77 121.19 
13 120.44 
25 118.62 
+1.38 260.69 
low 389.19 
47 260.36 
171 261.71 
75 254.70 
77 191.00 
low 263.74 
+ .15 190.77 
92 191.07 
50 186.66 


RAILROAD AND INDUSTRIAL SHARES 
SOLD 


EXCHANGE 
Total Av. Daily 
July 6, 1999.) 1928. Yoo. > | ,, Week ended July 6, 1929. eae 
’ - Ss A 3,720 ‘ ye 
Sfentey ees790 T'ee2's1o | Laid 320 | Industrials 16,951,640 3,852,645 
Wednesday 4,690,250 Holiday 1,814,265 7k 2A oh Gd 
Thursday... Holiday 2,268,038 1,724,125 Total 18,705,360 — 4,251,21% 
Friday ...... 3,747,640 1,867/870 1,465,140 Week ended June 29, 1929 
Saturday . 1,586,260 783,700 627,660 | Railroads 1,381,220 255,781 
i Uniniiniemaie sonamulietann Industrials 18,467,240 3,419,860 
‘Total week. 18,705,360 8,373,928 7,045,510 —_———— 
Total 19,848,460 3,675,641 
Year to date.556,571,150 423,963,916 280,244,790 pivcok ended July 7,1928 
ilroads 567,570 128,993 
July 8.. 3,522,160 1,798,820 1,545,330 | Industrials 7.806.358  1,774°172 
July 9. 4'247'250 1,881,150 1,708,290 : 
July 10... 4,209.30 2.796.520 1,605,27 Total 8,373,928 1,903,165 


ANNUAL RANGE OF MARKET AVERAGES ON PAGE 175 
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Bank Debits 


Debits to Individual Accounts by Banks in Reporting Centres 




















(Thousands) 
Number of 

Se 3, 1920. June'2g ines" July 3, 1998, 
q une uly ¢ " 
$999, $677,872 $704,868 
14,620,451 10,183,522 9,890,130 
919,574 670,170 679,341 
940,423 722,383 873,798 
384,340 307,452 346,187 
332,584 276,800 275,460 
982,685 1,541,450 1,572,946 
399,771 310,771 319,712 
242,908 184,647 204,240 
419/464 338,185 308,592 
Fata ns Cae keel 223,610 188,803 205,815 
BENE, FIOIIID ooo occ ivcccccsseessecc 1,076,888 852,408 910,186 
po SER $22,542,485 $16,254,463 $16,291,275 
New _ ESE ALT LOTI A POS 1 13,932,919 9,751,770 9,367,449 
Total outside New York City....... 261 $8,609,566 $6,502,693 $6,923,826 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 






































mpc 

——-All Reporti: Chicago.————_. 
3. June 26... <r 3. July 3. June 26. July 3. 
Loans: 7 4 1929. 1928. 1999. 1929. 1938, 
la dis a MN aca eel $7,760 $7,539 $6,930 $902 $912 $870 
ri a ES ST ae aree 9,165 9,139 8,992 684 694 691 
WIRED a icbcccssevsedatscsscss $16,925 $16,678 $16,143 $1,586 $1,606 $1,561 

Investments: 
t securities: $2,759 $2,895 $3,007 $168 $169 $226 
Siner ‘ae en vi caveee 2,800 2,834 3,164 248 249 270 
Ec ckowadi seduce ned sseesas $5,560 $5,729 $6,170 $416 $418 $496 
Total loans and investments. . $22,485 $22,407 $22,314 $2,002 $2,024 $2,056 
Reqerve with Deterel Resceve ® 70 $1,670 $1,780 $174 $168 $213 
Cash in vault........ saa 232 250 17 ‘ RS ‘ 2 

Net demand deposits -«.» 13,293 13,018 13,534 1,217 . 4 
Time deposits............----++ 6,679 6,763 6,904 628 627 702 
Government de a ae cao 193 260 163 14 20 3 
Due ng s 1,183 1,085 1,220 141 135 180 
Due to ban roi Redetai Re 2,886 2,554 3,145 327 320 378 
1 0 
Borowings from Feisial Fe yng weak 
Statement of New York City Member Banks 

Millions. July 10, July 3, July 11, 
pei i th oe 
Qn securities oo.evsseesseeeosssesesseerrttrttin ss SOM SE 2/605 
eo idskcavusesdergedsancebeesccbubeenseeseens $5,781 $5,843 $5,271 

In tments: 
“Gnited States Government securities $939 $1,120 
ORS SOGUTIRIES 2. .ccccccccccccccscccccssccccce ‘ 742 804 
I i iie.06'5'0:0:065.600sesandancsssscseneennnares $1,679 $1,682 $1,923 
Loans and investments—Total.............cccsecccsccsceccscces $7,461 - $7,525 $7,194 
Reserve with Federal Reserve Bank............5seseeeececeees $740 $753 $745 
ee oak ecg GCHEeE Aad use ee hebbaNeenmeeal sae 55 62 56 
I SEN 6s 06.0.0 00s68 acd sbescdcdusceccovevesseesionsios 5,254 5,341 5,256 
i ce kes oh ie-cy Oddie wbbe nee cwsdiad peddebeeedaudoms 1,066 1,071 1,191 
ON a Or eet eee, naseean 38 48 35 
a aha o-c-6.0:caas waningecubineausse06eseeneaheaie ean 107 134 97 
Bac eatin Face ales cchedeathecedechcaude pekeeesege 594 989 932 
Borrowings from Federal Reserve Bank...... eveneeeesengéesom 341 341 342 

FOREIGN BANK STATEMENTS 
BANK OF ENGLAND ~* 
(Thousands) 
+ 10, July 3, June 26, Junei19, June 12, 
1929. 1929. 1929 1929. 1929. 
ee ee epee ee £368, £369,100 733 £360,304 £362,059 
od etna vas aca tkmeeue we baad 9, 296 24,714 21,263 10,581 
NE os dane oi5:0 46.0 sideien gt dpalees 102,527 112,856 103,580 91,791 96,623 
ankers’ accounts 65,360 75,558 67,420 56,231 61,100 
Other accounts ...... h nlens 37,167 37,298 36,159 35,554 35,523 
Government securities ... ... 43,291 37,282 38,552 35,401 36,212 
I ah 98 diosaig- 0 0-4.<.0eii'n 00006048 39,648 75,279 50, 32,352 26,682 
Discounts and advances.................. 16,182 52,321 26,988 7,596 5,675 
MN oe Cs aye eccaxncccsseoscans ? 22/958 23,237 24,756 21,007 
I soa X host coe vpatds ketcaaiaas n-0 8¥. 000 ecco 46,871 46,605 57,474 63,197 62,152 
he te reserve to liability........... 41 33.0% 44.7% 55.8% 57.9% 
EY ais cd's Rat dale Sele WERKE 2H Sides xOees 155,711 155,706 160,207 163,501 164,211 
STEIN, axes esperar eS ad GEricltes caidanied taatn 514% 54% 544% Lsve2 
BANK OF FRANCE 
(Millions of francs) 
July 6, June29, June22, J . . 
ae ae} “920.” 4990" 
Sight baiances abroad..200.22°./2/.///::: “PSoa  *P35p «HRS 88GB 38.60 
Negotiable bills bought sheen Re AO BE 18,439 18,429 18,414 18,409 18,398 
Commercial bills, France........... .. 7,669 8,104 6,297 6,381 6,735 
Advances against securities demain eeeew 2,525 2,322 2,355 2/415 2,429 
Negotiable bonds and sinking fund... 5,768 5,768 5,768 5,768 5,768 
- eae iD 64,840 64,922 62,971 63,140 63,486 
ener current ER Pee 17,996 18,115 18,213 18,029 18,317 
RE REEE 44.24% 44.11% 45.10% 45.10% 44.74% 
oak DO kp conct suite dendekvcdetodedades 346% 314% BAN 314% 314% 
REICHSBANK 


(Thousands of Reichsmarks) 
. *July 6. *June 29, June 22, +J 15, 
929. 1929 929. : 1929 > Se 





1 i 1 
Gold coin and bullion ................... 1,994, ; t 
Reserve in foreign currencies .......... Ses sos 1,1 aoe tH ett yd 2 
Bills of exchange and checks .......... 2,798,568 3,001,218 2,427/080 2,555,501 2,304'206 
Silver and other coins oes: 115,862 144,706 134.949 ” 84'290 
Notes on other banks st s 440 16,277 16,289 
Advances ................. +2 194/331 92,609 125,808 27,255 
Investments ...............2.22! ee 92:889 92:888 92,891 93,987 
I 5 i5s Scc es o6-c2sc os oesecccccs 562,049 480,142 4711503 604/253 
nee yO eee 4,610,013 4,838,647 4,068,747 4,191,840 4,426,661 
maturing obligations ............. 603,845 631,313 21 ‘ "423,789 
Other Habili REPRE G. vcicccot nc nen 330,962 329,227 316.015 +=«319'863 218,834 
A RNEO SE CSE EER IER TH4% THL% TH% T% 1% 


song report; subject to revision. 
7As reported in the official Rejchsbank statement. 


and Federal Reserve Bank Statements 









Statement of the Federal Reserve Banks 





































(Thousands) 
Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 
RESOURCES: July 10, ab Ag = 11, July 10, July, 3, July it, 
1928. 1929. Lb 1928. 
Gold with Federal Reserve 
agen BEE ceesccesccedocoecesss $1,439,492 $1,380,112 $1,161,160 $165,729 $225,729 $175,652 “ 

Gold redemption fund with 

We BD. THORMRET . cc ccccccoce 82,335 67,828 67,361 21,882 17,200 21,002 





Gold held cneevely 
against F. R. notes... . $1,521,827 $1,447,940 $1,228,521 $187,611 $242,929 $196,654 


Gold _ settlement fund with 
F. R. 











A 9 36660%45.00008 600,666 669,696 666,960 115,061 77,772 + 112,175 
Gold and gold certificates 
held by banks............. 779,324 748,704 699,395 503,831 483,230 472,937 
Total gold reserves...... $2,901,817 $2,866,340 $2,594,876 $806,503 $803,931 $781,766 
Reserves other than gold... 160,222 174,959 152,361 70,965 66,346 30,073 
Total reserves ......... $3,062,039 $3,041,299 $2,747,237 $877,468 $870,277 $811,839 
Non-reserve cash ........... 71,099 55,912 63,113 22,253 18,250 20,127 ; 
Bills A me 
Sec RY S. Govern- 
ment ay ations ........ 650,390 609,898 713,372 317,145 288,122 333,298 
Other bills discounted..... 502,651 515,185 375,896 122,175 137,132 116,335 
Total bills discounted. ...$1,153,041 $1,125,083 $1,089,268 $439,320 $425,254 $449,633 
Bills bought in mend patent 65,976 73,922 187,642 15,032 13,055 33,486 
U. 8S. Gov’t securiti 
eau ies an nh er a er 
Gertifiestes 2 “indebtedness 10/660 12,357 69,077 1,520 2,990 18,193 





—, o.. S. Government 3144 § 
$2:66064668660088 $136,1 141,382 17,765 15,577 19,882 297 
Other securities ............ 10,665 10,465 = 490 . 2,815 . 2,815 = ae 


Total bills and securities. . $1,365,826 $1,350, $1,495,165 $472,744 $461,006 $523,416 


Due from forei banks.. 
Uncollected items Hones 





728 571 221 220 217 
+» 716,451 810, Fe 687,818 198,501 261,651 183,140 
58,614 58,614 i 




















































































































Bank premises........ ie : 60,056 16,087 16,087 16,563 

All other resources.......... 7,710 8, 139 8,563 953 962 1,458 

Total resources........... $5,282,468 $5,326,429 $5,062,523 $1,588,227 $1,628,453 $1,556,760 \ 

LIABILITIES: , 

Federal Reserve notes in 
actual circulation......... $1,833,004 $1,736,259 $1,640,150 $315,649 $309,389 $341,685 
Member bank—reserve ac- 

Er rer 2,302,874 2,380,165 2,365,396 945,710 966,403 929,535 
SIN 66.9.06-4.0660000.08 27,555 23,373 12,230 3,664 3,335 1,292 2 Ey 
UE WE cccdcsscceese 5,567 6,128 9,476 1,658 1,138 2,502 \ 
Other deposits............ 2 23,715 28,282 20,339 11,215 13,968 11,171 

Total deposits..:......... $2,359,711 $2,437,948 $2,407,441 $962,247 $984,844 $944,500 

Deferred availability items.. 649,848 712,989 619,630 174,764 198,989 154,506 

COMPAL OEE Ti..0oscccccccese 158,797 158,585 143,221 57,830 57,800 47,541 

RE ss Sinbad nine 4 65 4:0 06 254,398 254,398 233,319 71,282 71,282 63,007 

All other Mabilities.......... 26,710 26,250 18,762 6,455 6,149 5,521 

Total liabilities........... $5,282,468 $5,326,429 $5,062,523 $1,588,227 $1,628,453 $1,556,760 

Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. 73.0% 72.9% 67.9% 68.7% 67.2% 63.1% 

Contingent liability on bills 4 
purchased for foreign cor- ! 
respondents .......-+.5+++5 $440,592 $428,711 $310,888 $138,057 $134,309 $86,670 } 

Comparative Statement of Federal Reserve Banks \ 
Condition July 10, 1929 { 
Gold Total Bills Total U.S. F.R.Notes Due Mem’rs’ Ratio 
District. Reserve. Discounted. Govt. Secur. in circul’n, Res. Acct. &e. 3 
Posto oe eeetiésene .$203,732,000 $89,297,000 $3,267,000 $154, 352, 000 $141,233,¢ 71.5 % 
ehhh ease 806,503,000 439,320,000 15,577,000 945, 110,000 68.7 

Philadelphia 213,506,000 74,457,000 16,458,000 58 st 34, 77.0 

Cleveland ... 293,026,000 89,600,000 27,365,000 209, sheet st \y 76.5 

Richmond ... 81,224,000 55,709,000 1,809,000 7 ane ,000 61,945,000 62.1 

it sdé taceee- news 121,614,000 68,931,000 3,096,000 136.4 417, 00 61,512,000 64.5 

ORE REE .357,000 139,521,000 24,069,000 335,686,000 79.8 

Rh c0.cs. 04066: 998,000 51,258,000 13,625,000 562058 000 76,329,000 60.3 

Minneapolis ......... 94,981,000 14,912,000 8,431,000 69,391,000 50,680,000 80.0 

menses Oly -.......- 120,154,000 ES aS 76,852,000 85,946,000 74.9 

RLS San passd.o's 400s 66,672,000 25,836,006 11,045,000 45,965,000 58,708,000 66.5 

San Francisco ...... 291,050,000 65,178,000 11,402,000 182,698,000 173,278,000 82.4 

Condition July 3, 1929 

BER. 9.06.064608cec $208,355,000 $6,337.08 $3,267,000 $147,250,000  $150,525,000 73.2 

ST ees 803,931,000 254,000 19,882,000 309,389,000 966,403,000 67.2 

Philadelphia ....... 213,050,000 75,988,000 16,458,000 151,628,000 135,143, 76.9 

SS eer 288,804,000 89,498,000 27,365,000 203,238,000 187,297,000 76.3 ) 

Richmond .......... 79,557,000 54,774,000 1,808,000 67,264,000 67,198, 63.8 } 

err 121,756,000 65,231,000 3,093,000 128,140,000 63,262,000 66.4 

SE. 5:40092-4044.08 519,768,000 133,580,000 24,354,000 322,849,000 350,744,000 80.7 ; 

i UD sc ecesecee 72,986, 53,414,000 13,625,000 57,014,000 78,176,000 59.0 

Minneapolis ........ 93,942,000 13,916,000 9,032,000 65,063,000 53,145, 80.7 

Kansas City........ 116,082 41,407,000 =i... ... 69,611,000 90,485,000 74.0 

] DD sicnd enw 4056.¢ 67,714,000 21,299,000 11,095,000 39,408,000 63,257,000 70.0 

San Francisco...... 280,395,000 66,595,000 11,402,000 175,395,000 174,530,000 80.8 

BROKE:..S’ LOANS (New York Reporting Member Banks) f 
(Thousands) i 
For Own For Out-of- For Total Tota) 
1929. Account. Town Banks. Others. Total. Demand Time ? 

a, SEP cree $1,201,000 $1,624,000 $2,930,000 $5,755,000 $5,369,000 $387,000 

PS Se rer 1,255,000 1,580, 2,934,000 5,769,000 5,383,000 000 

Uy rer 1,038,000 1,536,000 2,969,000 5,542,000 5,204,000 000 

. _ Se eyeras ee ,000 1,592,000 2,945,000 5,420,000 5,069,000 351,000 

SA ae 821,000 1,551,000 2,911,000 5,284,000 4,937,000 347,000 

0 BE 837,000 1,513,000 2,934,000 5,284,000 4,938,000 347,000 

5 irre 773,000 1,540,000 2,975,000 5,288,000 4,946,000 342,000 

6a 6600 ss4 405.008 827,000 1,651,000 3,042,000 5,520,000 5,187,000 333,000 } 

| ESE S ET 860,000 1,725,000 2,979,000 5,565,000 5,213,000 352,000 j 

SS eee ae 864,000 1,734,000 2,953,000 5,551,000 5,182,000 369,000 { 

May OES oe 979,000 1,676,000 2,876,000 5,532,000 5,141,000 391,000 } 

cs sb bc tiesndis 924,000 1,652,000 2,916,000 5,492,000 5,077,000 415,( i} 

Mae Wh... oe 877,000 1,662,000 2,886,000 5,425,000 5,023,000 402,000 y 
1928. —# 

1 SS eee 942,000 1,554,000 1,747,000 4,243,000 3,201,000 1,043,000 os 4 

WEEKLY GOLD MOVEMENT. 
Week Ended July 10, 1929. 

Imports : Exports: 
be, | $5,506,000 2 0 Peer ee $107,000 
From maglend ee eee 4,868,000 ZO VOOR. 5 okcccccatasncceves 200,000 
PE MIO vic cccccccsccsceses 108,000 sntantgmediate 

Chiefly from ‘other Latin Amer- | SCC CTE es he oom $307,000 

are 107,000 Earmarked gold, net increase..... 9,994,000 

ME. Radatdzaateenwe td pdseescae $10,589,000 Cae Pepper errs ee $10,301,000 

Week Ended July 3, 1928. 

Imports: Rapes: ; 

From Latin America ........... $147,000 Mere =e ran tetas Suen eee 
Oe ee PE 9,000 
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Business Statistics 


NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES. 


BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 
(Thousands of dollars) 


STEEL SCRAP PRICES. 

















Resi- 


Public Works 


Com- 


dential. and Utilities. mercial 


186,935 143,916 
209,456 119,740 
202,877 126,230 
243,562 108,211 
214,963 76,089 
207,281 92,657 
193,189 72,039 

. 980 
275,192 110,338 
276,586 117,401 

226 223 
258,084 130,852 
228,735 157,075 
213,705 118,890 

807 119,014 
239,692 148,697 

226 93,228 
178,323 80,194 
138,069 66,522 
129,486 57,593 
197,172 71,508 

780 127 
192,015 139,388 
189, 120,841 





93,942 


£8 


RVAVES 
See 


Sage see 


28 
on 
SB 


Bgaaes 
E5233 


Indus- 
«rial, 

30,303 
41,040 
48,546 
50.712 


a8 


mK, 
a 
a 


BeNRESY BE 
Bee 


ig 


Baas Seheess 


Edu- 


cational. 


36,434 
41,035 
29,244 
30,170 


31,741 
23,248 


23,369 
18,651 
33,881 
32,885 
47,851 
46,135 
36,926 
35,713 
38,800 
31,293 
30,023 
25,370 


17,746 
22,577 
37,525 
29,875 
38,195 
43,417 


Other. Total. 
53,791 534,390 
64,302 552,488 
55,097 521,611 
442 562,816 

47,189 , 

37,256 477,364 
31,751 427,169 
5,139 465,331 
,277 §©592,567 
48,413 643,137 
112,851 668,097 
57,916 650,466 
f 583,432 
47,146 516,970 
52,205 587,674 
47,833 597,104 
41,031 471,482 
.848 432,756 
24,144 968 
,260 361,274 
47,222 848 
57,061 642,060 
,928 587,766 
40,905 545,891 





(Per cent of total monthly new registrations) 








—1928—-—— 


1929- — — —_———_, 
tMay. Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. May. 
BN ED a icant ween cnivas 44.03 40.45 38.39 40.88 45.02 46.73 35.39 26.70 20.33 14.42 
General Motors (total)..... 32.54 35.10 37.51 34.74 24.94 17.86 32.16 42.00 46.47 48.50 
Chevrolet .. ae 95 32.30 34.65 31.60 20.93 12.88 27.89 37.82 41.82 42.75 
G. M. C... 2.59 280 286 3.14 401 498 427 418 465 5.75 
International 6.17 609 545 595 7.32 7.42 672 7.39 8.74 7.52 
EEE. wataesie 5.20 5.43 5.68 616 812 948 9.14 9.12 948 8.45, 
DPRecctevedaaeandesewbas 2.62 2.70 268 255 3.12 4.15 364 381 3.80 5.82 
FE ee ee 1.15 1.11 1.10 1.04 1.37 1.69 1.74 1.44 1.40 1.95 
Say ear 07 1.51 1.40 1.19 1.26 862.31 1.78 1.47 1.32 2.81 
Willys-Overland (total).... .82 -84 97 .96 83 94 1.02 1.06 97 ql 
PE Siena satsiehaeesce 64 .74 87 .85 .74 -74 .88 92 81 7 
tend edennnenaenne 18 -10 10 11 -09 -20 .14 14 16 7 
SE ns be tnéoesed sane .78 62 .80 85 1.01 95 76 .63 65 60 
sea .69 51 .57 58 -68 -90 81 .82 77 #8 1.15 
Brockway-Indiana ........ 52 .93 -63 45 50 -76 .64 .61 A 1.15 
SET hk ws n00ne 6440069000 44 64 -50 40 43 -88 .79 62 52 82 
Studebaker (total) ........ .39 44 -60 .3T 52 66 .69 53 64 .42 
ON SS POO 30 -26 43 26 -40 50 46 .32 37 42 
Pierce-Arrow ............ .09 18 17 ll 12 .16 .23 21 27 1 
ER .38 42 53 49 60 4 .52 id ap 
RRR .33 18 15 21 .34 34 30 f sf fl 
cb hWe iG tbiKawe5ees 31 -28 -24 27 .33 .38 36 21 .28 .38 
PE hbkconeleewecweses 24 43 .37 41 .38 .52 42 50 50 -68 
tick nnhbencnneds 10 06 06 10 12 14 15 1 17 -25 
FEE rr .09 .14 -09 .10 1 .23 19 15 31 -24 
Miscellaneous ............. 2.12 212 2.28 2.30 294 3.12 2.7 83 3.11 4.84 
on incomplete data. Figures not yet available for nineteen States. 
f Included in miscellaneous. 
STEEL INGOT PRODUCTION (16) 


ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF 



































































































































Heavy Melting Steel, Pitteburgh, Per Ton. THE UNITED STATES STEEL CORPORATION (23) ia Some tena POTS 
1919- 19 1921 epor' y companies whic e@ 94. 
1912. 1913. 1914. 1915. 1916. Book- Ship- {Unfilled | Book- Ship- tUnfilled | Book- Ship- {Unfilled per cent. of the steel ingot 
“January ...... $12.75 $15.00 $11.25 $11.40 $17.75 ings ments Orders ings ments Orders ings ments Orders production in 1927. 
February .... a4 re 13 es a4 (P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) Calculated Approx. 
12:90 14.25 1225 1165 18.00 | January ............... 34 87 6,684,268 . 162 84 9,285, 46 90 7,573,164 Monthly Monthly aily 
13.25 13.50 11.75 11.65 17.00 | February 32 86 6,016,787 108 90 9,502,081 24 75 6,933,867 Frecneten Fvenest a Ke. of See- 
13.45 1320 1175 11.75 1625 SE parbdnastienudee 37 82 5,430,572 124 «96-9, 892.075 5 51 6,284,765 | jo, Companies ta Set 5 Snemnen 
13.57 1250 1175 1262 1670 | April ............. 22 70 4,800,685 94 60 10,359,797 10 42 «(5,008,208 | Jt. = eporting- Companies. Days.All Cos. 
“60 12.40 1150 1405 16.25 DE dkaweswidsadans anne 20 58 4,282.310 112 68 10,940.4 11 38 «5,482,487 | SAD ---. SEG 1S9 8 63,700,874 = 25 145, 764 
14.10 12.60 11.25 14.25 16.61 | June .................6. 117 68 «= 4,892,855 73 70 10,978,817 32 5,117,868 | ¥eb |... 3,608,718 812,046 = 24 , 
15.75 12.25 10.75 1450 18.25 | July ................... 127 74 5,578,651 85 75 11,118,468 3 25 4,830,326 | March.. 4,293,969 4.535.272 27 167,978 
1535 1140 1010 1612 2250 | August ........ 123 81 6,109,103 57 80 10,805.0 9 30 4,531,926 oS oR BR 
15.10 11.00 1050 1765 25.50 | September ....... 83 70 6,284,638 53 85 10,374,804 36 34 4,560,670 | 78Y - ; 4,047,25 6 663 
isuaniaean | ene oe ee So ieee 2 8 tee ay tee Ge 2 Be 
November ........ F 5 x ‘ 4, y » » , , " 
$18.76 $13.07 $11.68 S138 GIE.ST | Naber ||... 160 73 8(265.866 30 94 48" 49 48 «4268414 | AUR raLLO43 © 3,498,549 = 27 129,576 
1917. 1918. 1919. 1920. 1921. 1922 i 1924 Oc 3,139,407 3,316,292 26 = 127, 
$23.50 $30.00 $19.00 $26.50 $15.66 | January ............. 45 47 4,241,678 97 86 6,910,776 106 82 4,798,429 | Now 3.960.236 3,137,015 +4 ight 
$400 30.00 15.25 2735 14:42 i alepabenepeaba $0 6 «(faeass «ot 89 74081392 "86 «95 ««4°782'800 _ —— 
. . . . . are ,494, ,403, 4,782, 31 
BR BS ES Be Be me btm 6 Goma tS. | sone 
: 38.75 29.00 20.00 25.85 12.00 75 5,776,161 Bs 8 5,910,763 40 45 3,187,072 | J0D---- 3.771.985 3,990,902 26 153,496 
- 34.00 29.00 20.60 28.25 12.75 67 5,950,105 2 87 5,414, 59 52 3.289.577 | Mar” 4'359° 083,957 = 25 161,738 
: 34.00 29.00 19.75 29.00 14.60 67 6,691,607 58 +87 5,035,750 78 65 3,473,780 | Sr---: $250,978 4,507,217 = 27 166,934 
29.35 29.00 20.00 27.90 14.30 76 6,902,987 65 90 4.672825 (70 66 3,525,270 | qyPr---- $068,214 4,305,382 = 25 172,215 
29.00 28.00 22.00 22.00 14.60 | November 2..0222..2.2: 76 81 6,840,242 60 82 4,368, 108 70 4,081,900 | June.” Seanses Seuson 6g OS SS 
. 5 5 . le . PE soc actncscese 73 80 6,745,703 84 78 4,445,339 133 77 4,816,676 july. oe 3,596,845 3,805,598 25 152,224 
$30.24 $28.82 $18.77 $25.58 $13.92 . 1925- 1926 1927 Ug.... 3,949, 115, 01 ’ 
January ............0. 105 90 5,037,323 81 92 4,882,739 74 86 3,800,177 Sept. eeemes 40 s'uas'ses «Caan 
1922. 1923. 1924. 1925. 1926. | February .............. 12 935,284,771 2 9 4,616,822 5 91 3,597,119 Nov... 4082781 4°266835 26 164°100 
 ahvaviemakecwen 4 863, 379, 553, “°° Olas 12" * 
- $14.67 $22.00 $21.25 $21.50 $18.85 —_fectrenseatenty 8 8 4 446,568 b3 83 S:sor.g76 8 82 3-456, Dec.... 3,797,793 4,018,208 25 +—160,728 
_ MPPPPTTIrTTrT Tree A . ° ’ . , 5 
oe Be ES ue we | dese ..........0cc a6 7 i700s 676 OM (Ree Os «= oTt OTT Somnaeg | TOtel-4U.1RB.S7A = 40,005,105 S11 160,388 
1725 22.50 15.25 1685 15.50 | July ..........0000 0000. 56 68 3,539,467 94 85 3,602,522 81 74 3,142'014 1929 
17.25 21.10 15.75 17.55 “85 PE ceheccsavedadeae 68 70 3,512,803 84 88 3,542,335 75 71 3,196,037 Jan.... 4,243,834 4,490,354 27 166,309 
16.85 18.35 16.85 18.17 16.75 | September ............. 90 75 (3,717,297 92 88 3,583,509 64 65 3,148,113 | Feb.... 4,088,503 4,326,000 24 180,250 
17.45 17.90 17.35 19.20 17.60 OE IR 107 80 4,109,183 94 S87 3,683,661 82 68 3,341,040 Mar.... 4.720. 5,058,258 26 194'548 
20:00 17:90 18.60 18.80 17.70 | November ............. 121 85 4,581,780 87 78 3,807,447 77 68 3.454.444 | Abr’ ’” 4’6a6' 4'938:025 26 199°924 
* 21.00 15.80 18.30 18.45 17.20 | December ............. 117 85 5,033,364 85 74 3,960,969 105 67 «=3,972,874 | May... 4,983,670 5,273,167 7 302 
-+ 20.50 16.10 19-90 19.25 17.25 , 1988 . June... 4,613, 4,881,370 25 195,255 
ae ee ee ee NE go sc nc chcedsccctsscesesceccceesccecsac 105 83 4,275,947 99 90 
$17.63 $20.32 $18.49 $18.70 $17.14 | February ....0 2.0. 98 89 413981189 98 95 PRIME WESTERN ZINC PRICES (23) 
ie aii oat . | a B (Average prices E. St. Louis basis). 
. . . "416. 1929. 1928. 1927. 1926. 1925. 
a iindasvcssetad $16.63 $15.20 $18.95 sf ro 8 January 6.34 5.65 6.68 8.45 7.76 
February ...........-..-55 16.05 14.92 18.53 3570 9 a ia Februai 6.34 5.55 6.69 7.84 7.51 
16.55 14.70 18.40 = S saan ped 
ET dt cub ucecssventenees a4 i ines 80 76 3,624,043 MED dati dackonss 6.45 5.63 6.71 7.34 7.34 
I iinn.c in cateceaaesae 16.50 15.90 18.63 90 84 3/698'368 cat's. 6.63 5.76 6.35 7.01 7.00 
J \ ME 15.00 14.57 18.10 ES AS Sailer, ad bia aicnek waa We mnegeee wee 93 89 3,751,030 beaseg May eeerereccrs 6.56 6.04 os 4 oa 
EEEP Sesokereatsoceunins i530 1400 November |... LTA EERO BMN EN SLI 7] 8 367300 © 2 III | RES = f2 ta tea ta 
«ES eabeceebesesenene: oy 1 < Giiegm ~~ seeepeegeeperrerrerrrrerrrrrrreresrire i gk OR oer is: | A eens -- $2 te ie te 
September ................ 15.25 16.55 tAt the end of the month. jlomeer "695 622 742 7.77 
NEON: iweoek S5dauens 14.75 17.30 STEEL SCRAP PRICES (23) October ....... ... 625 6.00 7.31 8.33 
November ..............++- 14.25 17.16 o————_Week Ended-——_——_——_, | November ...... — C2 8 te ee 
$e anndesecconecne 14.90 17.46 ~~ eee cm So ee July 5,'29. June 28,'29. July 6,’28. | December ..... ... 6.35 5.73 7.04 8.71 
eo an, + maces Vy meltin, eel scrap a . ‘vi —— —— —_— mien a 
AVETAZE. . 2... cece ee eee $15.51 $15.63 ‘ daily quotations | epee sa eonae neke seed $18.00 $18.00 $13.97 Average ..... --. 603 6.25 7.37 7.66 
OIL SUPPLY AND DEMAND (5) , ALIEN MIGRATION (6) 
(Thousands of barrels of 42 United States gallons) Inward : May, Apr., Mar., Feb., Jan., May, 
Supply : a ee —1928— Aliens admitted : 192. 1829. 1929. 1929. 1929. 1928. 
Domestic crude production: Ma Apr Mar. Feb. Jan. May. 5 25,511 28,565 20,145 17,254 17,806 26,158 
He 76, 71, 73,713 60,193 74,812 67.710 Non-immigrant ......... 48,426 19,066 13,493 10,608 10,440 17,814 
Ng a taeenman ashen deaesne) nonce “a OS ee otal ..............2...20.0. 44,137 47,631 s«83,638 «= «27,862 © «28,246 «= 43,972 
ae henge IE a puconadeas 84,415 00.100 03,515 75,693 81,979 75,218 United States citizens arrived.... 27,169 32,288 37,375 33,216 23,450 28,407 
gas gasoline................. . 4, 4, 3,729 3/983 3,471 —— Beate eel 
pipes She SRD Ra epee ’ eon a © om war i 51,696 72,379 
~ sees ade = as a a0 238 Aliens debarred from entering. .! 1/584 1.416 1,464 1461 1870 1,601 
utwa : 
i 89,025 89.629 87,103 79,655 86,212 78,927 ys to departed: a vs pa 
A, SS ee ee , , 790 7,016 8075 6,766 | Emigrant ...................... 4, ; } 4,154 4,670 6,240 
mmmmetecromeeresssy-+*s0<*¢5s20%+" irae | kee «= taso Qos en Beg | Non-emigrani ‘ANTS = 11733 GOIT~— 10,3858 = 10,938 19,272 
LT REE Fo. 254 r 0 eel 9,366 14,512 15,608 25,512 
eee cate als aie. 200222077: $0309 GeOeT Oe aaS hOB RN? gh $88 | United States citizens departed... 311505 25:277 +«—«2T'9T2,——«32'347 «28,808 34893 
Shel aa .-..+. 54,271 40,397 37,338 «= «46,859 «= 44,416 ~~ 60,505 
i ll ata 62,723 76,785 73,542 67,581 69,760 71.858 | Aliens deported afier ianding.... 1323 1261 11352 1036 “1019 766 
ny canes 1,932 1,726 1,572 1,678 1,972 1,493 BUILDING PERMITS (9) 
MI tbh Ci xd Sos oicne nsaldate 10,928 10,357 10,801 9,506 11,714 13,014 June, 1929. May, 1929. June, 1928. 
Total 179 cities..... Babes bec ndewes eRe $151,265,003 $187 408, 858 $195, 243,977 
Total exports .... .............. 12,860 12,083 12,373 il, 13,686 14,507 I no oa i5's ain wre Ooe d.oerneeenudheweeeen 37,102,246 42,209,198 94,863,181 
Total demand ................... 95,583 88,818 85,915 78,715 83,455 86,365 = ————— 
Stocks end of month: Total 180 cities. .... ssvadetiascancstQaaees $229,618,056 $290, 107,158 
FF SP canWenactcncdandganaewl 0.28 oor. ae8 908.200 $08,088 $00. 791 $enese SOURCES OF DAT 
Eis a Hans date 6cen ieee ets oe i . ‘ ; . , 
Natural gas gasoline at plants..... 1,390 1,166 995 821 741 810 URCES A 
(1) matwoy Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Te cl ee cowsedel 653,529 649,805 643,530 634,063 625,199 616,382 ration. (4) eral Reserve Board. (5) United States Department of Commerce. (6) 
nited States Department of Labor. (7) United States Department of Agriculture. (8) The 
Iron (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 


CRUDE RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL 
UNITED STATES (18) 
(Barrels of 42 gallons) 


Per Cent Crude Runs 

Week Ended— Capacity. to Stills. 
PT Bisa dccscccccascoceses 84.6 16,907,353 
June 29, 1929.................... 90.0 18,463,000 
July 6, 1929...... 2.0.0... 222.8. 89.9 18,127,600 


STOCKS IN THE 


& Fuel 








Age. 

Review. (12) United States De 
State Department of Labor. 

(25) American Zinc Institute. 
(27) Bureau of Railway Economics. 
tistics. 
Petroleum Institute. 
of the Interior. 

ers’ Association. 
*Subject to revision. tRevised. 


(14) S. W. Straus & Co. (15) 

(26) Association of Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 
(17) Aberthaw Company. 
States Department 
(22) Motor and Accessory Manufactur- 
(24) Federal Reserve Bank of New York. 


(16) American Iron and Steel Institute. 
(12) American Railway Association. 
(21) Silk Association of America. 

(23) American Metal Market. 


(20) Unit 


artment of the Interior, Geological Survey. (13) New York 
American Bureau of Metal 


Sta- 


(18) American 


| 
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Septemh’r.544- 4 
ada on 
Nov’mb’r..5% 

December. 5Y- 
Janus 544 4% 
anuary - -5 
Februa > =f 
March... -6 404 
April. . : 
| Jens: 8 5 5 
a Week ended: 
June 1...6 8 
} June 8...6 = 
June 15...6 § - 
RRB By hs 
| une 29.. 
July 6...6 Pg ye 


| tAsked. tAverage daily. 


ELECTROLYTIC COPPER PRICES (23) 
New York f. o. b. refinery. Per ton. 


F 5% 
anuary ....... . 
February ...... 16.91 
ED wanweese 15.01 
' 9S 15.40 
RS iileosavd Wakao 16.00 
REE 17. 
RP 21.71 
NE 55 ccockeae 22.22 
Se — ad SADR? 21.95 
. ee 21.50 
November ese 19.96 
December ...... 18.48 
Average ......$18.90 $17.50 
19 
January ....... $14.66 $12.59 
February ...... 15. 
March ......... 16.96 
EE nda cpimenstan 16.81 
ae 15. 
GE vecccsscces 14.88 














4 len 


| i December ..... 


i Average ....---+..++5 50.46 


LEAD PRICES, ST. LOUIS (23) 
(Average prices, St. Louis basis). 


1928. 7. 1. 1925. 
350 62 10.16 


PRMARARAM NG, 
\geegeeceseees 





> 
_ 
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TOTAL STOCKS OF LEAD 
UNITED STATES AND MEXICO (15) 
(Tons of 2,000 lbs.) 
Total Intake 
Total Intake by by U. 8S. and 
1928. U. S. Smelters. Mexican Smelters. 





Ps v5 57, 
Feb..... ery 
Apr..... 49,347 
@y..... 527 
rl June.. 58,399 
' July..... 51,397 
An Seas saci 
( Oct. ; 51,549 
ii ec... 56,120 
‘ } Total.. 661,481 908 
4 1929. 
Jan..... 55,770 TI, 
Feb..... 52,873 73,954 
Mar ee a s 
Bessse . A 
May = 59,602 
css tines 


§First of month. 
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November ..... 12. 
December ...... 12. 
Average ......$14.61 $13.16 





0 

November éénnaceuneeed 713. 

December .......+++-++ $13.95 
Average ....-..eeeeee- $13. $13.05 


t _ as “New York refinery equiva- 


TIN PRICES (23) 
(Average prices, prompt Straits, New York) 
i\k 1929. 1928. 1927. 1926. 
: 1 66. 62.27 
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Revenue car loadings: 
All commodities 


Q 
8 
Be 


Forest produc 

Manufactured pain senséeennsn Week ended June 29 
ee SE. 6. 0.05:sékuccnsecwnsd<s< 

Grain and grain products......... Year to June 29 

SE are 


Forest products 


Expenses 
Tap Pp 


Car loadings (total) 

rain and grain products.......... ‘ 

Goat Rae 
0a. 


Merchandise aiken 
Miscellaneous ..... 





Bar gold in London 
Bar silver in London 





Manufactured products ........... Year to June 29 
Freight car surplus 3d 
Per cent of freight cars serviceable. .June 15 
Per cent of locomotives serviceable. .June 15 
Gross revenue ..... 





Peewee www ser eeeeee 


TRANSPORTATION 


FREIGHT CAR LOADINGS (19) 
June 23, 


SUMMARY OF ae ae (19) 


Week ended June 29 
Week ended June 29 
-. Week ended June 29 
Week ended June 29 


1, om. 724 


Se! 
2 


8 
BSSe 


Year to June 29 


0 
& 


Year to June 29 
Year to June 29 


Eyer 
~ 
oe 
SS 


g 


Year to June 1 
Year to J 
Year to June 1 


& 


= 


285 8 


oO 
Rn 
py 


5-Year 

1929. 

1,946 41,331 

163, 

457 68,81 
963 632,42 
938 24,565,00: 
494 1,068,17 
809 4,664,725 
,209 1,863,03 

,112 15,470,627 
233 310,368 
93.8 92. 
86.2 83. 

753 $2,439,855,17: 
.252 1,930,106,557 
463 145,181,845 + 1 

“Fair Return” 

6.16 

4.33 

5.42 5.75 — 
5.60 


June 15, June 8, 
1929 ‘ 


Average. Aver. 


998,310 + os 


bE EL H+ 
i> © 00 Ht im 0 hD G0 OD kD wD 00-3 


June ia - 
June 111048 151.0 134.7 150.2 144.6 103.9 
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a 
4 
B 
ey 


roads 
‘irst week in a" fe roads) 
Fourth week in April (8 roads) 


May 31. May 22. Ma 
237,639 


231,326 


GROSS RAILROAD EARNINGS 


Fourth week in June (1 road)........... 
Third week in June (8 roads) 
Second week in June (8 roads) 


FAILURES (Dun’ a 





§July 3, 1929. 
‘Ov 


Total. 
126 


sachin taernatsis 57 
gest seeswaas 88 
67 


GOLD AND SILVER PRICES 


84s gr 11%d 84s Bae 


AVERAGE DAILY — OIL PRODUCTION (18) 


38| seeess 


oil esas 


— “A 
0° 
S~ 


DAH Opn Soo 
ZIFSSSsssoQ 


ne ea 


i 





12,25' 12,17 
0,808 69,963 
74 748 79,4 
261,579 260,292 
25,877 416,259 
30. Apr Apr. 14. 
8,977 380, 40: 401 $74,792 
Net Chan 
+ $173, 
+ ; 
+ 374,72 
+ 175,321 
= 206,474 
= ,063 
oo 225,684 
+ 885,177 
+ 3,144,625 
eek Ended 
July 7, pe. 
. Total. $5, 000, Total. 
98 88 
79 % 
76 41 
60 21 
313 177 306 
30 16 





ear to Date 
aie lod sie aia 84s Toya 





Oklahomar . 
) . Pere 
Panhandle Texas 
North Texas 

West Cent. Texas 
West Texas..... 
East Cent. Texas 
Southwest Texas 
North Louisiana 
Arkansas ....... 
Coastal Texas 

——— Louisiana 


1929- 
.. WS June 29. June 22. Ju 
400 650 


22,400 121, 200 121, 400 
86,550 $3,800 


88400 
850 83,850 83,150 
52,450 51,900 
375,450 369,100 358, 
15,200 18,300 18 
77,750 79,800 81 
050 35,400 36 
69,550 69 
128,100 130,300 127 
18,950 19 
117,350 116, 
52,900 59 
11,550 11 
7,550 7, 
1,550 2 
860,500 835. 


BS 
= 


B 
SSSSSRaseESESSE3: 


-—_ 


50,850 


a 


E) 


_ 
©: 


-s 


wage 


SHSESESERS: 


~ 
= 
a 


® 


38888 


1928. 
June A June 1. May, 35 25. July 7. 
119/100 686, ry OUC 


850 
118,150 = 116, ‘350 
76,200 63,800 
83, $3,900 
52,650 52,800 
365,550 370,200 
19,500. 19,800 
78,350 79,900 
35,150 35,400 
71,450 71,55 
125,100 127,800 
18,500 19,700 
115,750 115,000 
, 52,000 
11,750 11,450 
7, 7,600 
2,600 2'450 
790,200 769,000 


July 8, 1926. 











‘BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 


Total contracts ..... 
Residential ........ 
Commercial ....... 


Pig iron production 
Steel ingo ge my 


ight car loadin 
Electric power p 
Bituminous coa) 





Wool consum 





ey DORRIT 100.2 


(In the metropolitan district of New York) 





Week Ended 
June 21,°19. June 14, 
$19,724, 





$17,575, i 
5,427,7 


6,380, 600 
15.776,400 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 








production.... 93.0 795.0 
Automobile production -*141. 
Cotton consumption 


ption -. 105.5 107.9 
Boot 4nd aes Production heals 105.1 4105.2 
Zinc production ..... 
Combined index we-2 9 


240,191 


434,315 


= May. 


to) 


99.3 97. 
- $108.4 4107.5 


AUTOMOBILE PRODUCTION (5) 

and Trucks, United States and Canada.) 
1928. 1927. 
254,284 
5 323,390 
430,783 417,763 
430,993 
459,725 431,356 
425,195 343,025 
wee 
36,507 ets 

820 227,430 


268,909 140,987 
243,541 136,677 


8 


4] BESSSE 
a! Petes 


1 

J: Dec. Nov. Oct 
109.6 105.4 109.8 11 
103.7 106.0 106.5 112.7 
98.2 97.4 98.7 
103.1 99.2 102.0 
95.7 92.3 94.6 
144.5 99.2 97.1 
111.2 102.6 107.3 
107.3 102.2 102.6 100.1 
103.7 91.2 98.2 1 
85.1 91.6 96.2 
104.1 99.1 101.5 1 

1924. 1923. 

330,177 256,019 


384,320 290,130 
400,658 374,600 
392,249 395,086 


2, 






© 
8 


co 
ih 


Bie 
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8 
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Total 
Preliminary estimate of the National Automobile Chamber of Commerce. 


*Subject to revision. tRevised. 


4,601,141 3,580,380 4,505,661 


4,427,800 3,737,786 


£| B38 
8] SBSESRESE 


4,180,550 


i) 





MONEY RATES IN NEW YORK CITY 
(New York Times) 
-—Call Money.——, 60-90 4-6 90- 
fan Day Mos. Day 
Time tCom. §Ac- 
1929. a High.Low.Last.Loans. Paper. cept. 


July 3..12 12 6 6 6 
July 5..7 77% =F 6 
teat aa ag 6 
july 8.7 9 7 8 Ff 6 
Juy 9.19 9 9 9 7 :. = 
july 10..9 9 9 8$ 6 se 


tBest names. §Asked rate. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- Sensi- 

sale tive 

ee] Price Price 

Hides. Zinc, Pana Aver. Index. Index. 
May > . 159. 151.9 136.1 149.0 142.7 4 
1 135.8 147.1 143.9 102.2 


vo: 
~ 
on 
oe 
we 


June 18..172.4 154.5 133.7 153.6 145.0 = 6 
June 25..181.1 157.1 133.4 157.2 145.3 108.2 
July 2..185.8 154.9 134.2 158.3 146.6 108. 0 
July 9..196.6 150.0 133.8 151.1 148.8 101.5 


THE ANNALIST WEIGHTED INDEX OF 
EIGHT LEADING INDUSTRIAL STOCKS 
Low. Last. 


200.8 203.0 
202.8 204.1 
202.2 203.3 
201.8 204.1 
201.2 204.1 
200.8 202.2 


DOMESTIC RAILROAD EQUIPMENT. - 
pe 41) 

~ in Railway Age of: 

u June June July 

iB, 29, '29. 22, '29. 7,°28. 


’ 


Locomotives ..... 
Freight cars...... ond +28 1,310 


Passenger «ars... 10 120 19 
SOC eae 33,864 oan én 
Struc. steel (tons)2,965 1,740 


INTEREST RATES. 

c-Week Ended—, 

July 6, = 4 Yr. to 

1929. on aie 
ce ree 15@6 10" 
Time I’ns, 60-90 days Le) i * 
Time joans, 6 mos. 
Com. disc., 4-6 mos. 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
-————_ Week Ended, 
*June tJune June June 
29,'29. 22,'29. 15,’29. 30,'28. 
Bituminous coal: 

Total .... -9,480 9,078 9,307 8,444 
1,407 


Daily average. -1,580 1,513 1,551 
Anthracite: 


WE ab oksuciwes 1,360 1,218 1,220 1,125 
Beehive coke: 

Total ... - 140 143 146 70 
Daily average.. 23 24 24 12 
SILK (2) 

(Bales) 


Storage. Deliv- In Tran. 
End of eries to End of 


1925. Imports. Month. Am. Mills. Month. 
EE ee 37,084 58,732 39,885 18,900 
Se 39,046 60,249 37,529 12,400 
March ..... 31,571 ,663 45,157 12,705 
OEE. sceses 32,648 39,271- 40,040 16,969 

Oe asesace 41,512 42,517 38,266 19,100 
MED ceseeos 1,074 44,016 39,575 15,000 
ee f 098 44,013 19,500 

44,047 27,600 
41,684 19,162 
46,815 27,800 
848 23,500 
484 29,100 








47,326 46,148 14,800 
43,418 42,476 14,400 
35,948 39,400 18,400 
30,122 37,276 18,700 
31,143 " 18,000 
29,111 37, 18,300 
27,528 39,425 23,000 
28,006 45,943 24,000 
34,459 43,962 900 
35,004 47,768 32,400 
47,130 47,634 19,700 
52,478 39,771 26,500 
‘ends 501,546 ...... 
1927 
Be 6ésteao 48,456 52,627 48,307 17,700 
See (991 43,758 42, 19,000 
March ..... 38,600 33,116 49,242 21,700 
po" eee 46,486 31,749 47, 25,000 
| EOP 49,264 s 45,4 22,900 
aS ee 42,809 37,024 41,312 26,600 
ET “os06ar> 47,856 43,841 41, 29,000 
Aug 59,819 56,618 47,042 28,400 
ee 52,475 58,986 50,1 21,500 
Oct 51, 62,366 47, 18,500 
i, iaehten 36,650 52,069 46,947 26,900 
ns cate hee 44,828 53,540 43,357 33,500 








25,000 
23,500 
19,200 
28,500 
24,000 
17,600 
32,300 
27,500 
25,600 
31,200 
22,800 
42,500 
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FOREIGN EXCHANGE RATES 


(All quotations cable rates unless otherwise 
Week Ended—— 



























(Thousands of dollars) 


noted) 








" July 6, 1929. June 29, 1929. July 7, 1928. 
oe seek Unit. High. Low. High. Low. High. Low. 
creaanuTenshe $4.84.4 $4.845, $4.84 $4.87 & $4.8645 
981% FRANCE ifmano— 4.344) 4.85 rere 4.8714 4.8644 
.0391 
let: 6 een .0390%, .0391 .0390' Saas 039144 
PE SET: Pray .0391 .0391 .0391 .0393 039184 
\ .0526 
- .0522% ea beret, y -0524% 
.2381 .2386 .2383 2390 . 2388 
4029 4014 4017 4014% 4032 4029 
“1930 1431 1421 1416 1652 -1649 
1.9000, -9909 -9912 -9909 aids hae 
, .1389 .1390 .1389 -1396% A 
"1930 -1923 .1924% .1924 1928 Al 
"0130 Bees .0130 .0129%  .0130% 01 
2680 .267: -2680%  .2679 . 2684 -2682 
2680 -2663 .2664 .2663 .2681 -2677 
2680 -2663% 2665 2664 .2678 -2675 
"1407 .1410 .1410 .1410 14125-14125 
1122 POLAND (zloty)........ 1125 1125 1125 1125 1125 
02694 .02963 d -029637 .029650  .029650 
“1930 0176 0176 .0176 .0176% .0176% 
1.0805 .0451 0451 0451 HAE: pM 
.00598 RUMANIA (leu)........ 0060 .0060 .0060 .0061% .0061% 
1749 HUNGARY (pengo)..... .1750 .1750 .1750 .1750 -1750 
.0252 .0252% .0252% .025214 .0252 -0252 
3650 .3600 .3631 .3609 .3643 .3637 
4 -4800 4818 .4806 .5062 -5037 
6685 -5818 -5856 -5843 -6781 -6731 
6685 .5750 .5793 5775 .6625 -6562 
rod 4988 4987 4987 4975 4975 
5624 .5624 5624 .5662 5662 
% ., +4983 JAPAN (yen)...........- 4425 4402 4346 -4650 -4631 
.9733 COLOMBIA (peso)...... .9639 .9639 .9639 9804 -9804 
4244 -4210 4212 4210 4260 4245 
1196 BRAZIL (milreis)....... .1189 -1190 .1189 .1200 1199 
.1217 .1216 .1216 .1216 wae 
4. 4.01 4.01 4.01 
1. .9675 9700 9675 
4985 .4800 4793 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
seed: Bich oy 3 he A Jul 6. july Jul 9. July 10 
Bng $ Bn co vcccccrcccccccccece . s . . Box Bbw . 
DCT Cass sbGnccesecccoccercceeseess 4.84 4.8444 tet 4.84 4.85% 
i ribiicedsbeddetovescedccedcesss 4.84 4.84 4.84 4.85 4.34% 
. EE Rin ceccccedieccceccscens 03914, .0391 -0391 0391 .0391 
DRED EAGE dak 606 cht cccccevsevesese 0391 -0391 0391 .0391 .0391 
tnt eeaaadedssepevikeeros sous .0391% .0391 .0391 .0391 0391 
ETS 5 b6 6 weceneis ecncstscsacde ‘a3 : A rhs a -.0523 ty 
STE Cae e ckn Gb nesesbeceoueses .0523 0523 .0523 sae 
Dl cethnenéebbeketsersen6téteeave d d .05234% -0523 4 .0523 
Gepmany: High.............scsccese .2384 .2383 -2382 -2382 .2383 
EE ty RR 2382 -2381 -2381% .2381% .2382 
Rc chdnniéekhé nantes oeheedskes 6h .2382 -2381% .2382 .2382 .2382 
Pint se ceb6bdkedeccessecicescvaces .1444 .1445 .1443 .1450 .1450 .1450 
CE Nici ee nekecuensckdare sheieoe 4014 -4014% 4015 -4017% 4017 -4016 
Sen Kons ekech ebiechenethe .9909 9909 ‘ 9928 -9930 -9940 
int) ncdebencdinedtesenude .4205 -4205 -4205 4202 4202 -4202 
PEE ONG v0.60.60600006s600sessences ce 4440 4462 -4468 4482 4531 4531 
Closing rates. 
‘ COTTON CLOTH (26) 
1 (Thousands of Yards) 
A Unfilled 
Pro- Aver. Aver. Ship- Aver. Stocks, Orders 
1928 duction. Weekly. Sales. Weekly. ments. Weekly. End of Month. 
January 74,417 194,114 48, 947 66,737 367,223 313,893 
75,081 256,328 64,082 404 71,351 382,142 284,817 
h 71,605 349,855 69,971 337,573 67,515 402,594 297,099 
71,501 335,117 83,779  270,1 67,543 418,427 362,044 
69,865 269,845 53,969 326,244 65,249 441,508 305,645 
71,955 267,025 66,756 270,342 67,586 458,984 302,328 
55,457 187,439 46,860 217,540 54,385 463,270 272,227 
60,494 340,810 68,162 324,073 64,815 1,667 288,964 
63,422 387,151 96,788 278,110 69,528 417,245 398,005 
71,225 401,953 100,488 é 76,851 »742 492,556 
68,368 - 375,163 75,033 347,949 69,590 634 519,770 
‘ 69,802 225,189 56,297 276, 69,02 t 391,743 468,861 
68,561 317,078 63,416 345,354 169,071 389,195 440,585 
73,218 340,709 85,177 309,118 77,279 372,950 472,176 
74,498 358,333 89,583 225, 81,408 345,311 504,876 
rT 70,968 202,520 50,630 277, 69,274 352,091 298 
68,274 278,335 55,667 326,121 65,224 367,340 382,512 
SE ‘Deen esenckenaed 285,928 71,482 228,244 57,061 252, 63,002 401,260 748 
PUBLIC UTILITY EARNINGS (5) 
































The above table gives gross and 


telephone and telegraph 
ices and comprising prac 






fi pani st — p= get light, heat tractio’ 
ve com) es or ems 0 c , heat, power, trac 
* servi iat Eeally ail of the iraportant organizations in the 


net earni 
to the 








Net. 
1921. 1922. 1923. 1920. 
35,897 41,999 47,441 108,675 
32,541 38,864 44,495 102,046 
32,607 38,496 44,883 105,852 
32,695 38,700 44,927 103,891 
31,783 36,592 42,040 103,917 
29,871 34,500 40,959 102,738 
28,301 30,911 36,108 104,479 
28,080 .29,168 34,221 ¢ 
31,423 34,114 38,233 108,700 
33,970 38,269 42,031 115,611 
37,578 42,158 46,268 119,169 
39,868 43,087 48,013 125,520 
294,614 146,858 509,599 1,306,453 1,352,281 
1925. 1926. 1927. 1924. 1 
58,672 66,975 73,747 151,285 
54,103 61,555 66,908 144,439 
52,476 60,697 65,413 145,090 
51,016 -50,471 64,908 140,322 
48,972 54,994 61,195 136,920 
47,778 55,700 59,167 132,181 
44,310 49,239 53,980 127,883 
44,771 49,845 53,551 128,279 
49,140 56,930 61,897 134,366 
55,057 60,878 .65,260 143,991 
60,512 65,845 70,214 968 
65,415 73,024 78,937 553 
632,222 715,153 775,177 1,691,277 1,827,125 


sae eas 
BSERESRENE 


ae es 
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bt et > 
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s of public utility enterprises, exclusive of 
ment of Commerce 


by ninety- 
n and wate 
United States. 












eee eee eee eee 


November 
December 








Sy bw br © 


Average daily buildin 
ed in thirty-seven 


BOOT AND SHOE PRODUCTION (5) 





(Number of pairs) 





Misses’ 








oaths Wi childr other. 
. Men’s. Youths’ omen’s. ren’s. q 
26 209 624 7,743,786 2,045,201 8,968,015 3,264,905 4,187,717 
‘ 418 7,957,776 2,104,349 10,696,453 3,634,576 5,235,264 
8,191,240 2,162,471 12,429,871 3,635,886 5,881,668 
6,540,970 1,685, 9,888,791 3,077,105 5,436,061 
6,979,968 1,915,333 9,389,352 2,733,799 5,408,161 
857 7,450,646 2,061,877 9,115,307 2,879,300 5,776,727 
eoece 28,153,864 7,091,884 1,995,467 10,076,961 2,964,642 6,024,911 
oeash 34,974,115 9,215,987 2,311,042 13,128,974 3,558,324 6,759,788 
oesna 31,000,236 7,874,243 1,669,023 12,274,412 2,934,527 6,248,031 
ented 33,393,032 8,328,685 1,735,602 12,833,557 3,276,340 7,218,848 
«mould 26,442,755 7,234,347 1,743,735 8,142,394 2,725,836 6,596,443 
sauna 21,908,517 6,360,089 1,602,027 6,808,566 2,450,134 4,687,701 
... 344,350,724 90,969,621 23,031,757 123,752,653 37,135,374 69,461,319 
651, 2,083,911 9,839,871 3,508,228 7,670,171 
7 $007158 1,765,411 10,585,441 3,589,196 4,666,919 
7,430,17 1,800, ae BY oxy a’ann sae 

7,201,144 1.733,809  10,737,45 819, 890, 
7,745, 1,321,253 10,047, 3,531,566 5,974,382 

NEW BUILDING (3) 
July, 1929. June, 1929. May, 1929. July, 1928. 
ra! ays.) (25 Days.) (26 Days.) (25 Days.) 
contracts award- 

astern States. ...$28,143,800 $21,835,600 $22,606,400 $23,337,296 
























































DEBITS TO INDIVIDUAL ACCOUNTS MONTHLY PRODUCTION OF COAL AND 
(Thousands) BEAHIVE COKE (5) 
New York 140Other Total (Thousands of tons) 
1922. ay; Cities. 141 Cities. --Bituminous—, r-Beehive—, 
cued $19,064,575 $15,879,089 $34,943,664 Coal. Anthracite... ‘Coke. 
Feb. ..... 543,428 14,041, 30,585,310 Total Daily Total Daily Total Daily 
ne. ixeees 397,109 16,535,1 36,932,27 1925.Prod. Aver. Prod. Aver. Prod. Aver. 
May, :: Bisse ineaaee Sores | gen hey ae Toe me ee 
eed 653, 322, 976, eb. 38, : : 
aly oc: ORI estat Seoeees | Aeris iis fae des et 
rewes oan’ oan’ "128° ril.33, , , 
Aug. ©... 18,287, 15,848,905 34,136,129 ‘a@y..35,276 1.389 7.938 318 710 «(27 
Sep ST  edeieaciel 215,296 6,553, 768, June.36,960 1.422 7.616 293 24 
ES 22,322,27' 18,422,910 40,745,186 July..39,362 1.514 8.334 321 561 22 
‘yes 19,026,750 17,133,1 36,159,896 har v\ ’ ‘ 
a 3 20;851,135 19/585,846 40,436,961 | AUE--14.633 1717 9.014 S47 Gh 
Total. . .$239,854,572 $199,509,324 $439,363,906 | Q°---2F907 2960 iso 7 Pe Ss 
Dec. .52,522 2,020 226 9 1,385 53 
TF ote rey tree ois | Tot..520,053 1,692 61,817 203 11,355 37 
ROSE SIS | 22s 9 
815, 294, Jan. .53,662 2,121 172 7 1,500 58 
19,368, pry ity Feb. .46,577 1,949 2,069 86 1,524 64 
berry sees orn | Mar..46,137 1,709 8,732 323 1,259 47 
7,306,954 33,495,567 | Way 39.009 1's38 Sol 320 Bek 87 
17,260,780 34,060,234 | June.41.992 15615 8.878 341 882 34 
19,259,221 38,911,123 | July.43'472 1,672 8.371 322 856 33 
ies Bacon | Suede Ls he Bs eB 
’ '» . '. 2) oo » . > 
Oct.. .54, 27100 8,617 345 943 36 
Total. . .$238,396,345 $225,329,952 $463,726,297 Nov..59.721 2.398 7.397 308 935 36 
Dec. .57. 2218 7478 288 848 33 
PRT "at ser ree | Tot.578,290 1,880 84,437 278 12,489 40 
18'864'090 39/518,688 Jan 56,600 2,240 6516 261 787 30 
r . . '» an.. 5 ’ . 
1s904182 4orzooeai | Rete See 28 oS a he OB 
18,662,199 40,131,073 | April34'538 11344 7078 283 779 30 
8 2 : ‘ 
17,776, 38,691,819 ay..35,256 1,388 7,947 318 630 24 
18,237,518 38,971,985 | June.36,483 1.403 7.207 277 579 22 
912, 43,417,983 | July..33,505 1,340 4,993 200 467 19 
18,846,063 41,892,997 | Aug..41541 1/539 7.694 285 500 19 
——————— (| we 2 oo fe 
Total. . .$263,530,627 $228,160,796 $491,691,423 | Nov..40.468 1.632 61854 286 379 15 
Dec. 41,114 1,581 5,990 230 15 
MO oe Tre Tot..517,763 1,684 80,096 264 7,054 23 
47,601,032 
44,537,384 ..44,208 1,765 5,690 228 376 15 
rreties Feb..41.351 15661 5,582 228 390 16 
oe ..43,955 1,628 5,497 203 449 17 
1701S 267 | April.32,188 1,303 6909 288 377 15 
ooh ens ay..36,624 1.387 8,124 312 376 14 
£5 241 615 | June.35,963 1,383 5,301 204 301 12 
Siam |iertee teh te ei 
sete 54,398,237 | Sout..41'301 1'693 6.036 252 312 12 
Oct. ..50,360 1,865 8554 329 421 16 
Total. . .$313,373,420 $256,423,276 $659,796, 696 Nov. .46,041 1.895 1,457 311 416 16 
Dec. .43,380 1,735 6,226 249 398 16 
: Rea TOs 2eORe Ory “ad'eiOvas | Tot..492,755 1,608 767,268 253 4,377 i4 
. 33,005,537 23,458,249 56,463,786 
: 1929. 
: Be'gro'ess aisasises saloseaze | Jan..51,456 1,979 7,337 282 479 18 
28,196,065 22,466,147 50,662,212 | Feb..47,271 2,149 6,670 303 440 «630 
. 27,659,188 23,299,917 50,959,105 | Mar..39,347 1,513 5,044 194 5340921 
26,233,317 20,777,921 47,011,238 | Apr..36,888 1,419 6,441 248 468 818 
25,618,089 21,336,331 46,954,420 | tMay40,172 1,522 6,308 243 597 22 
23,780,082 52,534,891 | *June37, 1,516 5,015 201 600 24 
21,593,299  47'383,617 
24'492'919 57,069,721 ZINC (25) 
(Tons) 
,855 $269,120,607 $607,951,462 : 
Pro- -————Sh nts.————_, 
$23,456,700 $54,714,584 1927. duced. Domestic. Seaete. Total. Stocks 
20°781,144 48,220,547 | Jan..56,898 45,884 2,989 48,873 29,912 
wore Hines | Ee tes Se ts eee Bee 
23,578,572 55,565,547 | A pril51626 44821 1876 461697 41'208 
Fe ers oe, © 84-185,126 | dny.51.296 45560 4.808 50458  42°046 
Bien Saree | wer iy ia oie Ses 
SoS Abe 22.054 SA 53.707, 706 | Aug..49,012 49°739 4.009 53748 34°57 
090,832 25,116,744 59,207,576 | Sept..87,735 ee Or Oe TT 
ict... .OU, y , . . 
tees ae eae ee | 3.080.009 | Nov..49.217 44.374 1746 461120 39,320 
, tet aie 152/347 483 41433 «50,916 40,751 
522,088 $281,639,967 $674,162,055 a my 
Tot..613,548 549,644 45,040 594,684 a. 
$38,919,381 $25,667,445 $64,586,826 | 1908 
32,739,886 2213341484 "55,074,370 2 
44,786,294 25,813,402 70,599,606 | Dan "Sa4ls 45.771 5,231 51,002 42,163 
41;777,842 25,167,753 66,945,505 | 40°: “30: Sie SAB SUES (41.317 
45,269,912 26.414'285 71,684,197 | M85)3° 51, 786 55,881 41,520 
“53,493 46,517 3.746 50,263 "159 
45,455,305 27,029,568 72,484,873 ay. 53,4 49,818 3,138 52,956 45,225 
35,084,638 23,851,502 58,936,140 | June.50,825 "780 1,802 51.582 "468 
ug. 35,102,280 23,401,299 58,503,579 | July..50,890 49.510 3.638 53/148 42'210 
Sept. -.... 38,725,290 24,450,348 63,175,638 | Aus 52.157 (050 2'901 49/951 416 
er 45,189,470 27,704,646 72,894,118 Sep ..49,361 44103 1,759 45,862  47'915 
: 25,879,883 71,349,118 | Oct. 50, 52,106 1.980 54/086 068 
” ae in| oe me ie Be oe 
. 50, ; : 1 
$307,364,817 $800,268, 225 , ; 
onsientat saidiaataie Tot..619,595 584,743 36,170 620,913 
24,515,182 70,803,932 | 1929. 
28,131,415 83,556,393 | Jan. .49, 47,677 2,055 49,732 45,418 
26,802,629 74°781.769 | Feb..48,154 51,057 1.895 52° 40620 
26,455,843 76,499,000 ..55, 58,129 1:862 59,991 37/962 
26.756.894 70,019,508 | Apr..54.653 58,027 1469 59; 34'588 
y..56, yd 1,106 58,826 33,826 
*Subject to revision. tRevised. June.52,953 49,847 1,874 51,721 36,932 
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C. C. Kerr & Co. 
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Specialists in Traction Securities 
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| Edwin L.Lobdell & Ca 
| Securities | 
| 209 South 1a Selle St, Chicage | 
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Specialists in Water-Works Securities 





EARNING POWER 


Astock can be no more val- 
uable than the capitalized 
worth of its earning pow- 
ef, present or potential. 


' In anew booklet, we describe how 
increases in public utility earnings 
] are brought about, why they are 
continuing increases, and how this 
increased earning power has been 
translated into profits for investors. 








Fsmancing- Engineer ing-Manegemens of Public Usilities 
11 BRoapway, 


Let us send you a copy 
Ask for A-29 | 
| DETWILER &Co. 


New York | 
ashington Baltimore Buffalo Albany 





Wi 
| Newark New Haven Stamford 
. Reading Easton A. 
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American Security News 
i Earnings Records 





HANGES IN CAPI- 
TALIZATION. — A 
holding company with 
a capital of $20,000,- 
000 has been organ- 
ized to acquire con- 
trolling interest in a 
number of leading life 
insurance companies 
in the Southern States. Financing is be- 
ing undertaken by Caldwell & Co. with 
the idea of bringing the individual com- 
panies into a cooperative group. 

The name of the new company will be 
Associated Life Companies, Inc., and at 
the outset will have a paid-in capital of 
$6,000,000. It will hold substantial stock 
interests in the Inter-Southern Life In- 
surance Company of Louisville and the 
Southwestern Life Insurance Company 
of Greenville, S. C. Other companies will 
be included from time to time. 

It is the understanding that each com- 
pany will retain its individuality and 
there will be a retention as well of pres- 
ent officers and directors. It is believed 
that large economies will be effected by 
the joining together of a number of com- 
panies, as well as providing for further 
protection and scope of service to policy 
holders. : 

The holding company will maintain of- 
fices in Nashville, Louisville and New 
York. The capital stock will consist of 
1,000,000 shares of no par common. 
Among the directors will be Rogers Cald- 
well, president of Caldwell & Co., C. G. 
Arnett, president of the Inter-Southern 
Life Insurance Company; C. O. Milford, 
president of the Southwestern Life In- 
surance Company and Henry Almstedt 
of Almstead Brothers, investment bank- 
ers of Louisville. 

















Aero Corporation of America 

Formation of the Aero Corporation of 
America, with a Delaware charter, to 
acquire all of the capital stock of the 
Simplex Aircraft Corporation and nearly 
all of the bonds and stock of the Co- 
vert Gear :-nd Manufacturing Corpora- 
tion has been announced. 

The board of directors of the Aero 
Corporation will consist of the follow- 
ing: E. J. Allen, president, Simplex Air- 
craft Corporation; Frederick W. Allen, 
vice president, Simplex Aircraft Cor- 
poration; Clarence A. Earl, chairman of 
the board, Freed-Eisemann Radio Cor- 
poration; Alwin A.-Gloetzner, president, 
Covert Gear and Manufacturing Cor- 
poration; G. F. Goggin, Howard B. Hall, 
Charlton Ogburn, W. F. Rockwell and S. 
P. Woodard. 

Public financing of the new corpora- 
tion would be effected soon, it was esti- 
mated. 

Commercial Credit Company 

A. E. Duncan, chairman of the board 
of the Commercial Credit Company, has 
announced that the stockholders of the 
company have approved the creation of 
an issue of 1,000,000 shares of Class A 
stock with a par value of $50 a share 
and an increase in the authorized issue 
of common stock from 1,200,000 to 3,000,- 
000 shares of no par value, the greater 
part of which will provide for conver- 
sion of the Class A stock into common 
stock. 

The directors were authorized to issue 
all or any part of the additional Class 
A and common shares without first of- 
fering the new common shares to the 
common stockholders. 


Financial Research Association, Inc. 

Announcement of the formation of the 
Financial Research Association, Inc., to 
organize, contro] and furnish manage- 
ment for a group of international invest- 
ment trusts introduces for the first time 
the chain store principle into the field 
of investment trusts. as 

Administrative offices of the various 
units comprising the group of investment 
trusts will be located in the various fi- 
nancial centres of the United States, and 
branches will be opened in Europe and 
Canada. Each of the individual trusts to 
be organized will be identical in ciipital 


structure, dividend policy and other de- 
tails and will have the same investment 
policy. 

Their portfolios will be supervised by 
the Financial Research Association, Inc., 
with all purchases and sales for the ac- 
count of each trust made by the parent 
organization subject to che approval of 
the directors of the trust units. 


Interstate Trust Company 


Stockholders of the Interstate Trust 
Company have authorized the directors 
to increase the capital stock from $5,- 
175,000 to $6,468,700 and to reduce the 
par value of the shares from $100 to $20 
by issuing five new shares for each one 
now held. 

Stockholders of record of July 8 will 
receive rights to subscribe to new stock 
at the rate of $230 a unit, consisting of 
one share of Interstate Trust Company 
stock of $100 par.value and one share 
of Interstate Corporation stock of $20 
par value for each four units now held. 

The purpose of the increase in capital 
is to enable the company to offer addi- 
tional facilities to business in the Wall 
Street district. Upon completion of the 
plans the capital and surpls of the 
trust company will be app.oximately 
$10,000,000. 

The company started its career in 
1926 with a paid-in cr ital of $3,000,000 
and surplus of $9 4,000. When it 
moved to its new quarters at 37 Wall 
Street a month ago, it had resources in 
excess of $50,000,000. 


S. A. Gerrard Company 

Offering has been made by W. A. Har- 
riman & Co., Inc., and Chas. D. Barney 
& Co. of 62,500 shares of no par common 
stock of the S. A. Gerrard Company, 
priced at $26 per share. This stock is 
being acquired from individuals and in- 
volves no new financing on the part of 
the company, or change in management. 
The total authorized capitalization is 
500,000 shares of no par common stock, 
of which 300,000 shares are outstanding. 

The company, which has no funded 
debt or preferred stock, is engaged in 
the large scale production and market- 
ing of fresh fruits and vegetables. Most 
of the tonnage handled by the company 
is obtained either by direct farming on 
owned or leased lands or by handling on 
commission produce raised under contract 
by growers. 

A dividend equivalent to 75 cents a 
share was paid on the common stock for 
the first six months of the current year 
and the directors have declared quarterly 
dividends, each of 37% cents per share, 
payable Sept. 1 and Dec. 1, 1929, which 
is at the annual rate of $1.50 per share. 
Net income of the company after all 
charges, adjusted to give effect to the 
elimination of executive bonuses now 
discontinued, amounted to $871,868 for 
the year ended Nov. 30, 1928. In the 
opinion of the company’s management, 
earnings for the first six months of the 
current year have substantially exceeded 
the full year’s dividend. 

Shell Union Oil Corporation 

As the latest step in its program of 
expansion the Shell Union Oil Corpora- 
tion, subsidiary of the Royal Dutch- 
Shell of Europe, will enter the retail 
market in New York City with a chain 
of service stations for the distribution 
of a complete line of lubricants and 
gasolines, it has been announced. 

The Royal Dutch-Shell group is said 
to be the largest oil organization in the 
world. Shell Union, the American 
branch of the group, has been rapidly 
expanding its sphere of activities until 
it now has marketing facilities in every 
State except Texas. While the com- 
pany has been active in New York State 
for some time, it has not hitherto in- 
vaded the metropolitan area. 

According to the announcement made, 
the corporation plans to open shortly a 
group of service stations, located at 
strategic points throughout the city and 
to extend this market as rapidly as pos- 
sible to include the important towns in 
near-by New Jersey. In establishing it- 
self in this area, the Shell group will 
come into keener competition with the 
Standard Oil of New York than before, 





Specialists in Bank Stocks 





National 
City 
Bank 


Laird, Bissell & Meeds 


Members New York Stock Exchange 
Members New York Curb Market 
Members Philadelphia Stock Exchange --- 


120 Broadway New York 
Telephone Rector 4881 





Specialists in Inv. Trust Securities 











THE ? 
| American 
Founders Group 


The past history and present 
status of this remarkably success- 
ful group of Investment Trusts 
is fully covered in our book— 


| The American Founders Group 


—a few copies of which are still 
available for free distribution. 


Address Dept. A 


STEELMAN & BIRKINS 


20 Broad St., N. Y. Hanover 7500 


BRANCH OFFICES 
342 Madison Ave., New York, N. Y. 
17 Academy St., Newark, N. J. 
sity Nat'l Bank & Trust Iidg. 
Bridgeport, Conn. 


a 

















Specialists in Unlisted Securities 
—_— iii niin aaa 
Expanding 
Earning Power 


Is the Sound Basis for 
Profitable Investment 


SNYDER 
MULTIFORM 
CORPORATION 


Used by members of New 
York Stock Exchange, New 
York Curb, Banks, Insur- 
ance Companies. 








Business in hand indicates 
earnings of $3.00 per share. 


Full Information on Request 


R. H. McClure & Company 


43 Exchange Place, New York 
Whitehall 7461 


| | 
\ a 























a i $s see 


56 


ee eres 


THE ANNALIST 


Friday, July 12, 1929 





Specialists in Investment Trusts 





TRUSTEE 


STANDARD OILSHARES 
Commenced Operations July ist, 1928 





SECOND SEMI-ANNUAL DIVIDEND 
$1.34765 per share 


Payable July 15, 1929, by 


Empire Trust Company 


TRUSTEE 
120 Broadway, New York City 





RECORD—FIRST FISCAL YEAR 
Ended July 1, 1929 


Total Dividend for year per share $1.74 
Annual Yield eq Th cesabsaede 13% 
on Market Price of July 2, 1929—13% 


Dwelly, Pearce 
& Company, Inc. 
115 Broadway New York 
Telephone Barclay 1534 











_ Specialists in R’l Es’te Ist Mge.. Bonds 


gin 





ational Reserve 
Corporation 
544% 


National Reserve Real 
Estate Trust Bonds 


(To Yield 5.80%) 


CHATHAM PHENIX NATIONAL BANK 
AND TRUST COMPANY, NEW 
YORK, TRUSTEE 








All underlying collateral guar- 

anteed by one or more of 

the following surety companies: 
Maryland Casual Com Baltimore ; 
National Surety _- a Yew York: United 
States Fidelity & Guarantee Co., Balt : 
Fidelity & Co. of Maryland, Balti- 
more; The Metropolitan y Insurance 
Co. of New York. 


RESERVE SECURITY 
CORPORATION 


Investment Bonds 


New York Life Insurance Company Bidg., 
Madinon Ave. at 26th Street, New York City 








Specialists in Investment Trusts 


— ———— 








GRIGGS INVESTMENT 
TRUST, INC. 
Bought— 


Sold— 
Quoted— 








Descriptive circular 
on request 


GRIGGS COLLATERAL 


2 CORPORATION 
. 11 Broadway 
NEW YORK CITY 
Whitehall 5147 




















American Security News 
Earnings Records 


and will tap a market which claims 30 
per cent of all the automobiles regis- 
tered in the country. 

Activities of the Shell interests in 
New York will be directed by Shell 
Eastern Petroleum Products, Inc. This 
is a subsidiary formed to develop the 
last remaining territory in America not 
already under Shell influence. For the 
ten years Shell gasoline and oils 

ve been an important factor in the 
automobile markets of Pacific Coast 
and Middle Western States. 

In 1928, the last period for which fig- 
ures are available, the Shell enterprises 
held 164,340,579 barrels of crude oil 
owned or controlled by subsidiaries. 
This was approximately 12.5 per cent 
of the world’s production. This produc- 
tion was evenly spread over all the 
world’s oil-bearing regions. 


Spear Securities Corporation 


A new issue of $172,500 Spear first 
mortgage 7 per cent leasehold certifi- 
cates, due from one to six years, has 
been placed on the market by the Spear 
Securities Corporation, priced to yield 
7% per cent. The issue is secured by a 
first-mortgage on the building at 252-254 
West Thirty-eighth Street, New York. 








Superior Oil Corporation 


A recapitalization plan for the Su- 
perior Oil Corporation by which one new 
share will be issued in exchange for 
every three outstanding has been a 
proved by the directors and will be su 
mitted to stockholders at a meeting to 
be called for July 31. The authorized 
capital stock will be reduced from 
2,500,000 no-par shares to 2,400,000. 

This reconstruction of capital is pro- 
posed in order to carry out an expansion 
program. Upon consummation of the 
plan about 777,000 shares will be out- 
standing, leaving 1,623,000 shares un- 
issued, which will be available for future 


se. 

“The recapitalization plan will allow 
a more flexible corporate structure for 
carrying out the program of expansion 
undertaken in 1928,” Chairman E. R. 
Perry announced. 

The balance sheet as of June 30, 1929, 
shows total current assets of $1,599,049, 
of which $262,000 is cash, $882,000 ac- 
counts receivable and $417,000 inventory. 
Current liabilities were $1,451,316. Prop- 
erty account is carried at $17,552,578. 

Net income in the second quarter, 
after all deductions, including deprecia- 
tion, depletion, charge-offs for expired 
leases, dry holes, &c., amounted to 
$122,735, compared with a deficit of 
$226,632 in the second quarter of 1928. 
For the first six months net earnings 
were $135,260, compared with a deficit 
of $501,047 in the first six months 
of 1928. 


Western Newspaper Union 


The initial public financing for the 
Western Newspaper Union, founded in 
1865 by the late George A. Joslyn, which 
serves more than 10,000 daily and aay 
newspapers throughout the country wi 
news features and newspaper supplies, 
will be done shortly through F. A. Wil- 
lard & Co. and Ames, Emerich & Co., 
Inc. In connection with this financing 
it is announced that a new an ge of 
identical name will be organi under 
the laws of Delaware. ‘ 

The financing will involve the issu- 
ance of $4,250,000 fifteen-year 6 per 
cent convertible debentures. The new 
company will be capitalized at $1,500,000 
of 7 per cent preferred stock and 320,000 
shares of no par common. Majority 
ownership of the stock will be vested in 
the principal executives and employes 
of the company. It has been held since 
the death of Mr. Joslyn in 1914 by his 
widow and other heirs. 

In addition to its plate news matter 
and — services, the company 
maintains a department for the manu- 
facture and distribution of electrotype 
and stereotype plates and mats used in 
national advertising campaigns in daily 
and weekly newspapers. Net profits 
during the last twenty years have aver- 
aged $680,000 annually, after all charges, 


including depreciation. The book value 
of the company exceeds $8,500,000. 


Zonite Products Corporation 

The Zonite Products Corporation has 
called a stockholders’ meeting for July 
11 to vote on a plan for increasing the 
company’s capitalization to 500,000 
shares from 200,000 shares of no par 
value common stock. Two hundred thou- 
sand shares are to be sold to acquire the 
business of the A. C. Barnes Company, 
of which 176,000 shares have been of- 
fered to stockholders on a _ share-for- 
share basis at $30 a share. The rights 
will expire on July 15. 


MERGERS 


N offer for the common stock of 

the Columbus Electric and 

Power Company, a Georgia cor- 

poration, has been made by the Com- 

monwealth and Southern Corporation, 

recently organized by Bonbright inter- 

ests as a utility holding company. The 

desired stock is valued at present mar- 
ket levels at $37,864,340. 

Letters have been mailed to the hold- 
ers of common stock of the Columbus 
company by Commonwealth and South- 
ern, making an offer for their holdings 
on the basis of four common shares and 
two option warrants: of Commonwealth 
and Southern for each Columbus com- 
men share. Each option warrant en- 
titles the holder to purchase one Com- 
monwealth and Southern common share 
at $30. The offer expires on July 15, 
but may be extended to July 30 or to 
Aug. 30 after certain formalities. The 
final date for New York and Chicago 
deposits is set at July 14 and for Boston 
at July 15. 

The offer is conditional upon accep- 
tance by a sufficient number of Columbus 
common shareholders to make the total 
common shares deposited plus the total 
preferred, second preferred and common 
shares owned by Commonwealth and 
Southern aggregate at least 190,989 
shares. There are now 296,976 common 
and 85,000 preferred and second pre- 
ferred shares of Columbus Electric and 
Power stock outstanding. 

Stone & Webster, Inc., owners of a 
substantial interest in the Columbus 
company, have become a party to the 
plan and will act as a depositary for 
Columbus shares. : 

Columbus common receives dividends 
at $2 in cash and 5 per cent in stock 
annually, _ while Commonwealth and 
Southern is on a 5 per cent stock divi- 
dend basis. Holders of five Columbus 
common shares will therefore receive, 
— exchange of their stock, one 
additional Commonwealth and Southern 
share annually as a dividend. 

Commonwealth and Southern recently 
offered eight common shares and four 
warrants for each common share of 
Commonwealth Power; 4% common 
shares and 2% warrants for each com- 
mon share of Southeastern Power and 
Light, and 3% common shares and 1% 
warrants for each common share of 
Penn-Qhio Edison. As a result Common- 
wealth and Southern now owns more 
than 90 per cent of the common shares 
of each of these companies, and it is 
the belief of Wall Street that a merger 
entailing a 100 per cent acquisition of 
these properties may occur. Headquar- 
ters of Commonwealth and Southern 
have been established at the former of- 
fices of Commonwealth Power at 20 Pine 
Street, New York. 

A balance sheet of the Commonwealth 
and Southern Corporation as of June 12 
has been mailed to stockholders of Co- 
lumbus Electric and Power giving the 
total value of assets at $737.312,062 on 
the basis of the ownership of all com- 
mon stock and option warrants of its 
three constituent companies outstanding 
on June 8. This includes securities 
owned of $692,312,062 and cash and re- 
ceivables of $45,000,000. 

The $737,312,062 capital and surplus 
of Commonwealth and Southern as of 
June 12, assuming ownership of all com- 
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mon stock and warrants of the three 
constituent companies, includes $149,- 
712,412 common stock, $16,096,241 option 
warrants and $571,503,408 surplus. 

In a letter to stockholders the direc- 
tors of Columbus Electric and Power 
Company say “it is believed that the 
om | acaaae of the plan will be bene- 


ficial.’ 





Borden Farm Products, In. 

The Plaiafield Milk and Cream Com- 
pany has been purchased by Bordens 
Farm Products, Inc., it has been an- 
nounced. The dea) includes the business 
of the creameries at Whitehouse and 
Hampton and all equipment. The con- 
sideration is said to exceed $500,000. 

A new company has been formed to 
be known as the Plainfield Milk and 
Créam Company, Inc., to handle the Bor- 
den interests, with Howard Marchant as 
president and manager. Mr. Marchant 
and his brother, William Marchant, es- 
tablished the Plainfield Milk and Cream 
Company thirty years ago. The latter 
will retire from business. 


Continental Can Company 

The Continental Can Company, Inc., 
has purchased the assets and business of 
the Eastern Shore Can Company at Hur- 
lock, Md., obtaining a modern plant and 
about ten acres of land. The acquired 
company, established in 1920, manufac- 
tures cans principally for canners of 
vegetables along the eastern shore of 
Chesapeake Bay. 


Ely & Walker Dry Goods Company 


A merger of the Ely & Walker Dry- 
goods Company and several] other large 
wholesale dry goods houses in various 
parts of the country is contemplated, it 
has been announced by C. M. Lawson, 
president of the Ely & Walker Company. 
Mr. Lawson has been in conference with 
banking interests in New York. 

“A consolidation of the Ely & Walker 
Company and a number of the largest 
wholesale dry goods companies in their 
respective sections of the country is be- 
ing discussed, but at this time I cannot 
say whether the merger wil] be effected,” 
said Mr. Lawson. “If the proposed plans 
are carried out it will be several] months 
before a definite announcement can be 
made.” 

Mr. Lawson declined to enlarge on his 
statement or discuss the possibility of an 
affiliation with a chain store system. 

“If the consolidation takes place it will 
be for economic reasons,” he said. 

The Ely & Walker Company is one of 
the largest concerns of its particular type 
in the country, its stock having a present 
value of about $14,000,000. A merger 
with the Carleton Dry Goods Company, 
which it controlled, was effected in May. 
The company has its own manufacturing 
plants here and supplies some of the 
larger chain store organizations. 


Kroger Grocery and Baking Co. 


The Kroger Grocery and Baking Com- 
pany has announced the acquisition of 
eighty-eight stores. One group was the 
forty units of the Thrift Stores system, 
which does a yearly business of $3,000,- 
000 in eleven cities in Illinois. 

In addition Kroger acquired seventeen 
stores of the Piggly Wiggly Lewis Com- 
pany, Oklahoma City, Okla.; eighteen 
stores of the Franklyn Piggly Wiggly in 
Tulsa, Okla., and twelve stores of the 
Piggly Wiggly Erwin Company in Mem- 
phis, Tenn. Thirty-six of the stores were 
purchased for cash. 


Merger Proposed for Steel Car Mills 


A $20,000,000 merger of the steel car 
mills of the East is under way, confer- 
ences having been held bv bankers and 
officials of several of the interested con- 
cerns. Officials hope to have the consoli- 
dation completed by Sept. 1. 

Concerns reported to be interested in 
the proposed combination are the Dan- 
ville Structural Steel Company, of which 
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Charles M. Schwab is owner; the Sweet 
Steel Company of Williamsport, the 
Franklin Steel Company of Franklin, 
Pa.; the Buffalo Steel Company of Buf- 
falo, N. Y.; a plant in Syracuse and one 
in New England. 
Nationa! Bellas Hess Co. 

The stockholders’ committee of Leon- 
ard, Fitzpatrick, Mueller Stores Com- 
pany has announced that the plan of 
exchanging common stock for common 
stock of the National Bellas Hess Co., 
Inc., had been declared operative. The 
merger agreement provides for the issu- 
ance of one share of National Bellas 
Hess Co. common stock in exchange for 
each two shares of Leonard, Fitzpatrick, 
Mueller Stores Co. W. E. Leonard, pres- 
ident of Leonard, Fitzpatrick, Mueller 
Stores Co., is chairman of the stockhold- 
ers’ committee. Other members are Fos- 
ter Adams, George h. Burr & Co. and 
George Mueller, vice president of the 
stores company. 

A special meeting of stockholders of 
the National Bellas Hess Company has 
been called for July 25, and in this con- 
nection it is pointed out that new com- 
mon stock should be registered on or 
before July 15, in order for holders to 
participate in the meeting. 





EARNINGS 


ALES reports of representative 
S _chain systems issued to date show a 

slight slackening in the rate of gain 
during June. The rate of increase for 
the first six months of 1929, however, 
was about the same as for the corre- 
omg period of 1928. The increase in 
sales of twenty-seven systems in June, 
1929, was 19.2 per cent, and for the six 
months ended it was 20.6 per cent. 
Sales for June, 1929, totaled $144,881,280 
as compared with $121,541,478 in June, 
1928. For the six months ended June, 
1929, the sales totaled $793,483,535 as 
compared with $657,876,880 for the cer- 
responding period in 1928. 

CHAIN STORE SALES. 





P.¢. 
June, 1929 June, 1928 Gain 
Wooiworth ..... $23,609,078 $22,401,399 5.3 
F. & W. Grand.. 1,888,569 1,259, 50.0 
Silver rahe 613,058 526,175 16.5 
SSG os gta 5,374,178 4,365,847 23.0 
McCrory 334,490 3,099,133 7.5 
oe Saree 12,571,490 11,834,133 6.2 
National Tea 7,540,865 7,502,720 0.5 
. Kress..... 4,884,522 4;765,921 2.5 
Walgreen ..... 3,884,770 2,579,071 50.6 
Melville Shoe... 2,515,238 2,158,366 16.5 
McLellan Stores 1,782,596 1,283,463 38.9 
J. J. Newberry. 2,224,161 1,621,613 37.1 
Am. Dept. Strs 1,154,809 950,850 21.4 
National Shirt. 399,553 340,286 17.4 
Bohack ........ 2,182,003 1,891,065 12.8 
Jewel Tea....... 1,249,698 1,239,106 0.8 
West. Auto. Sup = _ 1,467,000 1,117,211 31.3 
L@SMOP ...6. os. 1,713,851 1,149,291 49.1 
Edison Brothers 325,695 255,378 27.5 
M. H. Fishman. 179,677 66,549 169.9 
Berland Shoe... 422,379 233,232 81.1 
G. C. Murphy 1,288,778 881,403 39.4 
Metro. Chain. 1,466,572 1,028,016 42:6 
Montgom. Ward 21,953,639 | 19,179,246 14.5 
Sears, Roebuck. 35,747,979 25,669,119 39.3 
Nat. Bell. Hess 907,859 3,325,202 17.5 
Neisner Bros... 1,247,783 818, 52.4 
Total.........$144,881,280 $121,541,478 19.2 
CHAIN STORE SALES. 
6 Mos. Ended June 30, P.C. 
1928. Gain 
Wooiworth .....$135,808,268 $125,281,459 8.4 
F. & W. Grand. 9,147,981 6,413, 42.6 
Silver ies 3,166,970 2,620, 20.8 
re .871,117 21,290,916 26.2 
McCrory 19,025,547 7,548, 8.4 
Kresge ...... ,627,807 62,790,164 7.7 
National Tea... 45,015,243 42,284,378 6.4 
. H. Kress..... 28,772,649 27,247,312 5.6 
Walgreen ...... 21,000,242 14,232,646 47.5 
Melville Shoe... 12,612,273 10,359,150 21.7 
McLellan Stores 9,003,147 6,296,147 43.0 
. J. Newberry. 10,711,757 7,444,611 43.8 
Am. Dept. Strs.. 7,940,018 5,936,521 33.7 
National Shirt 1,829, 1,560,599 17.2 
See 11,277,416 9,886,831 14.0 
pS ee 7,618,129 7,156,787 6.4 
West. Auto Sup = 6,619,154 4,966,075 32.4 
ae Basia ha 7,894,256 5,071,832 55.6 
Edison Brothers 1,753,185 1,360,033 28.9 
. Fishman. 652,391 249,692 161.3 
Berland Shoe... 1,755,671 1,189,766 47.5 
G. C. Murphy... 6,456,328 4,766,148 35.4 
etro. Chain.... 6,787,275 5,273,543 28.7 
Montgom. Ward 122,807,540 96,567,915 27.2 
Sears, Roebuck. 192,728,711 146,099,065 31.9 
Nat. Bell. Hess. 22,860,440 20,268,736 12.8 
Neisner Bros.... 5,740,795 3,714,111 54.5 
Tatah..... ...0000 $793,483,535 $657,876,880 20.6 


American Water Works & Electric Co. 
Gross earnings of the American Water 


Works and Electric Company for the year 
ended on April 30 amounted to $51,794,- 
332, against $49,356,403 in the preceding 
year. Gross income after expenses anc 
taxes was $25,594,032, against $23,262,- 
980. Net income after all charges and 
depreciation amounted to $6,805,807, 
against $4,802,770, equal to $3.82 a share 
on 1,467,950 common shares after pre- 
ferred dividends, against $2.63 a share on 
1,395,436 common shares in the-preceding 
period. In the calendar year 1928 $3.50 
a share was earned on the common stock. 


Bank Statements 


Semi-annual statements of New York 
City banking institutions giving reports 
of condition as of June 29, the date of 
the calls issued by the Controller of the 
Currency and the State Superintendent 
of Banks, are now appearing in number 
and show that the majority of banks and 
trust companies have made good progress 
during the half year. 

The Chase National Bank’s statement 
reveals a drop of $200,000,000 in total] 
resources, the figures being $1,116,404, 
751 at the close of business on June 29, 
against $1,315,188,226 on March 27 last. 
Cash on hand.and due_ from banks 
amounted to $225,772,796, against $450,- 
079,153 in March. On the other side of 
the ledger deposits now stand at $827,- 
322,943 as compared with $1,048,009,157 
in March. Undivided profits, however, 
were increased, the total being $20,851,- 
142, against $18,937,918 at the time of 
the previous statement. 

During the first six months of its op- 
eration, the statement of the new Plaza 
Trust Company shows deposits were al- 
most doubled, rising from $2,422,523 on 
the first day of business to $4,747,077. 
Total assets came to $7,931,782. The cap- 
ital of the bank is $2,000,000 and its sur- 
plus and undivided profits amount to 
$1,032,806. 

The Central National Bank showed de- 
posits of $12,409,700 in its latest state- 
ment, a gain of approximately $1,100,000 
during the year. In this period the bank 
has opened two branches and organized a 
securities company, the Céntral National 
Corporation, which has reported earnings 
to date in excess of $350,000. 

The statement of the J. Henry 
Schroeder Banking Corporation as of 
June 29 shows total resources of $66,202,- 
185, an increase of 15 per cent over the 
figure for a year ago. Capital, surplus 
and undivided profits totaled $8,860,043, 
compared with $6,604,562 on Dec. 31, 
1928. 

The Crocker First National Bank of 
San Francisco, which recently announced 
vlans for a merger with the American 
Trust Company, resulting in a $400,000,- 








000 institution, reported record resources 
of $126,913,713 in its statement of condi- 
tion at the close of June. An increase 
of $8,154,579 in deposits was shown. 








Brillo Manufacturing Company 


The Brillo Manufacturing Company, 
Inc., reports for April sales totaling 
$171,036, an increase of 10.5 per cent 
compared with sales of $154,710 for the 
corresponding month of last year. For 
the first four months of 1929 sales to- 
taled $736,221, an increase of 13.5 per 
cent over sales of $648,757 for the corre- 
sponding period of last year. 


California Consumers Company 


California Consumers Company and 
subsidiary companies in its consolidated 
operating statement of profit and loss 
for the year ended May 31, 1929, reports 
total sales of $2,167,999, compared with 
$2,185,489, a decrease of $17,489 or .80 
per cent. After operating expenses, op- 
a and other income amounted to 
$885,382, compared with $752,848, a gain 
of $132,534, or 17.60 per cent. For the 
month ended May 31, 1929, total sales 
amounted to $190,190, compared with 
$197,295 for the same month last year.- 
After operating expenses, operating and 
other income was $87,394, against $77,- 
965 for May, 1928. 


City Ice and Fuel Company 


Net earnings of the City Ice and Fuel 
Company and subsidiaries for May after 
all charges except Federal taxes and de- 
preciation were $759,479. This compares 
with $590,634 in May last year. For the 
first five months of the year the com-. 
pany reports earnings of $1,802,953 after 
all charges except Federal taxes and de- 
preciation, compared with $1,308,761 for 
the similar period in 1928, a gain of 37 
per cent. 


Coastal Airways, Inc. 

The consolidated balance sheet of 
Coastal Airways, Inc., and Mill Basin 
Aircraft, Inc., as of May 31, shows total 
assets of $974,726. Current assets were 
$22,503 and current liabilities $31,869. 
On May 31 there were outstanding 200,- 
000 shares of no-par common stock of 
Coastal Airways and 120 shares of 7 per 
cent preferred stock of Mill Basin Air- 
craft. 

Coast Counties Gas and Electric Com- 
pany 

Coast Counties Gas and Electric Com- 
pany reports gross sales of $1,963,543 for 
the twelve months ended on May 31, 
against $1,834,109 in the previous year, 
and total income of $739,313, against 
$693,378. 








Devoe & Raynolds Co. 

The Devoe & Raynolds Co., Inc. 
and subsidiaries report for the six months 
ended May 31 profit of $519,216, after 
expenses and charges but before Federal 
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taxes, against $606,557 for the first half 
of the previous fiscal year. 








De Forest Radio Company 
The De Forest Radio Company reports 
for the six months ended on March 31 a 
net profit of $176,829 after expenses. 


Guaranty Trust Company 

In its first statement of condition is- 

sued- since the merger with the National 
k of Commerce, the Guaranty Trust 
Company shows total resources of 
$1,506,010,960 and deposits of $1,041,- 
,263, including outstanding checks. 
Capital, surplus and undivided profits of 
the bank amount to $186,418,067, a gain 
in undivided profits of $2,021,895, com- 
with those shown by the two banks 

in the last statements before the merger. 

An increase of $100,000,000 in capital, 
which was authorized by stockholders on 
June 24, and for which subscriptions 
close on July 22, is not shown in the 
statement; it is expected to increase the 
BH funds of the bank to more than 

,000,000. 

On the basis of the latest published 
reports, the Guaranty Trust Company is 
the second largest bank in the country, 
being surpassed only by the National 

Bank, which reported total assets 
exceeding $2,000,000,000 and deposits of 
$1,470,892,000. 

The Chase National Bank, which comes 
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third in the order of the country’s banks, 
reported total resources of $1,116,404,751 
and deposits of $827,322,943 as of June 
29, the date of the call of the Controller 
of the Currency and the State Banking 
Department. 

he Chase Bank has arranged a mer- 
ger with the National Park Bank to take 
place soon. This will bring its figures 
for total resources close to the level 
shown by the Guaranty Trust Company. 

The largest volume of exchanges ever 
cleared by an individual bank in the 
history of New York Clearing House was 
recorded by the Chase on July 2, with a 
turnover of $815,352,462. This was about 
30 per cent of the total clearings of 
$2,922,000,000 for that day. The credits 
of the Chase amounted to $404,582,537 
and its debits $410,769,924, both figures 
constitutine new high records. 

The statement of the Commercia! Na- 
tional Bank and Trust Company as of 
June 29, also made public recently, 
shows total resources of $97,970,489, a 
gain of $21,217,299 over the figure for 
the bank’s initial statement on March 27. 
Deposits were $76,589,036, a gain of $59,- 


























Guaranty Trust Company 
of New York 
MAIN OFFICE | FIFTH AVE. OFFICE | MADISON AVE. OFFICE | MURRAY HILL OFFICE 
140 Broadway | Fifth Ave. at 44th St. | Madison Ave. at 60th St.| Madison Ave. at 39th St. 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
Condensed Statement, June 29, 1929 
RESOURCES , 
Cash on Hand, in Federal Reserve Bank, and ‘ 
Due from Banks and Bankers.............. $253,834,141.63 
U. S. Government Bonds and Certificates....  124,157,315.00 
Public Securities............................. 24, 120,465.13 
Other Securities............................. 31,978,017.26 
Loans and Bills Purchased................... 976,334,538.09 
Real Estate Bonds and Mortgages............ 404,039.99 
Items in Transit with Foreign Branches...... 6,299,154.41 
Credits Granted on Acceptances............. 110,542,967.14 
RRR ae Ail Se 13,627,237.75 
Accrued Interest and Accounts Receivable. .. . 14,713,083.93 
$1,556,010,960.33 
LIABILITIES 
cco eae ranall $70,000,000.00 
MN. wesc ccdacwesens 90,000,000.00 
Undivided Profits.............. 26,418,067.72 
$186,418,067.72 
patenting oe ee wah eats 375,840.00 
EFT eTTee 84,000,000.00 
Accrued Interest, Reserve for Taxes, etc...... 18,627,319.18 
} -Agreements.to Repurchase United States 
Securities Sold............................. 1,296,188.20 
ot eeu 110,542,967.14 
Liability as Endorser on Acceptances and 
Eas ee 112,841,314.99 
a oak ace daa aaa: ah $981,193,799.47 
Outstanding Checks........... 60,715,463.63 
1,041,909,263.10 
$1,556,019,960.33 












































534,951.. Surplus and undivided profits 
of $7,886,351 compare with $7,332,000 in 
the previous statement. 


Graham-Paige Motors 


Shipments of automobiles by the 
Graham-Paige Motors Corporation for 
export in the six months ended on June 
30 totaled 7,313 cars, exceeding by 17 
per cent the total for. the full twelve 
months of 1928. Shipments to Canada in 
the six months were 3,611 cars, compared 
with 3,480 in the full year 1928. 


Hartman Corporation 


The Hartman Corporation reports for 
the quarter ended on June 30 net sales 
of $6,168,935, compared with $5,464,305 
for the corresponding period of last year, 
an increase of 12.89 per cent. For the 
first six months of this year sales totaled 
$9,609,424, compared with $8,713,667 for 
the corresponding period of last year, an 
increase of 10.27 per. cent. Martin L. 
Straus, president, announced that the 
corporation had forty-two stores in oper- 
ation. Six stores will be opened in Au- 
gust, he said. 


Italo Petroleum Corporation 


The Italo Petroleum Corporation re- 
ports for June an operating profit of 
more than $270,000 before depreciation, 
depletion and other charges. Operating 
profits, after charges, averaged $211,000 
a month for March, April and May. At 
a meeting of the board in San Francisco 
it was decided, in view of remaining obli- 
gations for property purchase, to sus- 
— dividends temporarily. William 

ey, president, has resigned. John B. 
Demaria, vice president, has been elected 

resident. Mr. Lacey remains on the 
oard of directors. 


Joint Investors, Inc. 


Total earnings of Joint Investors, Inc., 
for the six-month period ended June 30 
were $421,942.42, according to the semi- 
annual report of the company to its 
stockholders. This amount represents 
earnings of 41.28 per cent on the average 
paid-in capital, surplus and undivided 
profits of $1,022,091.71 for the period. 

Of the company’s total earnings, $206,- 
905.12 was derived from net income, 
while unrealized more in the security 
portfolio increased $215,037.28 during the 
six months. The total earnings indicated 
are equivalent to $41.27 per share of con- 
vertible preferred stock outstanding on 
June 30. Total earnings on the Class A 
stock outstanding were $38.71 per share, 
oe to $8.24 if the conversion privilege 
of all the outstanding preferred on June 
30 had been exerci that day. 

The cost of securities owned by the 
company on June 30 was $1,659,785.95. 
The market value of the portfolio on that 
date is given as $2,057,375.57. The in- 
vestments of the company are confined 
to the railroad, industrial, public utility 
and financial fields. Nearly one-half of 
the company’s funds are invested in in- 
dustrial common stocks, one-fourth in 
public utility securities and the remainder 
in railroads and financial companies. 


Missouri State Life Insurance Co. 
The Missouri State Life Insurance 
Company will show a gain of more than 
$40,000,000 in insurance written and paid 
for during the first six months of 1929, 
compared with the same period last year, 
according to Hillsman Taylor, president, 
despite the fact that 1928 was the best 

previous year in the company’s history. 


Liberty Baking Corporation 

Ivan B. Nordhem, chairman of the 
board of the Liberty Baking Corporation, 
has announced that the net profit of the 
Liberty Baking Corporation and sub- 
sidiaries for the twenty-four weeks end- 
ing June 15, 1929, was $224,407.70 after 
depreciation, interest charges and Fed- 
eral taxes were deducted, comparing with 
$174,818.15 for the corresponding period 
of 1928. 

Mr. Nordhem further states that the 
resent upward trend of profits since 
an. 1, indicated the earnings on the 
common stock will be very satisfactory 
for the year 1929. 

July 1, marked the beginning of the 


fourth year of operation of the Liberty 
Baking Corporation. The first two and 
one-half years of operation were devoted 
principally to reorganization. This in- 
cluded consolidation of effort and unify- 
ing of standardized practices. Operating 
costs have been and are being constantly 
reduced. Sales are steadily increasing. 
The twenty-two plants of the corporation 
are located in: 
Chicago, Ill. 

Fort Worth, Texas 
Youngstown, Ohio 
Daytona, Fla. 

Terre Haute, Ind. 
Hannibal, Mo. 

St. Petersburg, Fla. 
Mason City, lowa. Fort Pierce, Fla. 
Trenton, N. J. Monmouth, Ill. 
Winston-Salem, N.C. Lynchburg, Va. 
Gainesville, Fla. Flint, Mich. 


Newcastle, Pa. 
Mexico, Mo. 
Evansville, Ind. 
Davenport, Iowa. 
New Britain, Conn. 
Quincy, Ill. 
Clinton, Iowa. 


National Container Corporation 
The- National Container Corporation 
reports sales for the first six months of 
1929 amounting to $1,019,799, compared 
with $942,605 for the corresponding pe- 
riod of 1928, an increase of approxi- 
mately 8% per cent. 


National Gas and Electric Corp. 
The National Gas and Electric Cor- 
poration reports total revenues of $1,401,- 
312 for the twelve months ended May 31, 
and income available for interest, depre- 
ciation and taxes of $481,910. 


Otis Elevator Company 

The statement of the Otis Elevator 
Company and subsidiaries as of March 
31 shows total assets of $50,573,723, com- 
pared with $50,403,491 on Dec. 31, 1928, 
and earned surplus of $9,454,682, against 
$12,137,361. Current assets totaled $25,- 
726,636 and current liabilities $3,159,101, 
as contrasted with $25,822,130 and 
$3,810,174, respectively, on Dec. 31, 1928. 


Peerless Motor Car Company 

The Peerless Motor Car Company re- 
ports sales for the first six months of 
1929 of 6,549 cars, ainst 5,387 in the 
similar period of 1928, a gain of about 
21 per cent. 

Radio Corporation 

A net income of about $1,000,000, equal 
to about 80 cents a share on the 803,404 
no par $5 cumulative Class B preferred 
shares after quarterly dividends on $19,- 
779,870 7 per cent Class A preferred 
stock, is expected to be shown by the 
Radio Corporation of America for the 
second quarter of 1929, accarding to the 
New York News Bureau. This would 
make the net income for the first half of 
1929 about $4,600,000, equal to around 
30 cents a share on 6,526,310 no par com- 
mon shares outstanding after allowing 
for a half-year’s dividend on both classes 
of preferred stock. This will compare 
with $4,524,779 in the first half of 1928 
after deducting dividends on the Class A 
preferred stock, equal to $3.31 a share on 
1,155,400 no par common shares then 
outstanding. 

Railway Express Agency, Inc. 

The Railway Express Agency, Inc., re- 
ports for April rail transportation reve- 
nues of $13,693,532 after taxes, interest 
and other charges, and available for pay- 
ments to the participating railroads for 
express privileges. 


Simmons Company 
The Simmons Company and subsidi- 
aries report for June sales totaling 
$4,075,915, compared with $3,090,114 for 
the corresponding month of last year. 
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Sales for the first half year were $23,- 
011,035, compared with $17,008,629 for 
the first six months of 1928. 


Sterling Securities Corporation 

The Sterling Securities Corporation re- 
borts net earnings of $953,728 after de- 
ducting all charges and dividends on the 
preferred shares for the six months 
ended on June 30. This was equivalent 
to $1.38 a share on the Class A shares 
outstanding. The earned surplus on 
June 30 was $1,354,250, an increase of 
$953,728 since Dec. 31, 1928. Total in- 
come for the first half of this year was 
$1,477,171, an increase of $533,988 since 
Dec. 31, 1928, when the total income was 
$943,184. Expenses and_ dividends 
amounted to $523,443. Sterling Securi- 
ties “Corporation was incorporated in 
April, 1928, and was organized by the 
Insuranshares Corporation. It started 
business with resources of $8,000,000. 
The report shows that it now has assets 
of $18,906,974, or $2,254,794 more than 
on Dec. 31. 1928. Interest and dividends 
amounted 9. $427,225, compared with 
$539,637 « ‘ec. 31, a decrease of $112,- 
412. Prout on sales of securities in- 
creased $646,400 in the six months. To- 
‘* profit on June 30 amounted to 
, 49,946. 

The portfolio shows a total cost value 
of $12,943,967 and a market value on 
June 30 of $16,874,250, or an increase of 
$3,930,283. Unrealized earnings for the 
first six months of 1929 were equivalent 
to.$2.73 a share. 


Studebaker Corporation 

Sales of the Studebaker Corporation in 
the second quarter of 1929 totaled 31,168 
cars, it was announced by P. G. Hoffman, 
vice president of the company. Sales 
were 30,028 in the first quarter. Sales for 
the six months were 61,196 cars, com- 
pared with 75,284 for the corresponding 
six months of last year. Sales of Stude- 
baker President and Commander models 
were 40,664 cars for the first six months 
of the year, against 28,565 during the 
corresponding period of last year. 

Sales of Pierce-Arrow cars for June 
were 1,472, compared with 634 in June, 
1928, an increase of 132 per cent. Sales 
of Pierce-Arrow fy wan ed cars for the 
first six months of the year totaled 6,025, 
compared with 2,729 in the corresponding 
period of 1928. 


Thompson Products, Inc. 

Thompson Products, Inc., reports net 
earnings of $646,621 for the first five 
months of 1929 after all charges and 
Federal taxes, an increase of 55 per 
cent over earnings of $417,208 for the 
corresponding period of 1928. Earnings 
this year are equivalent to $2.41 a share 
on 262,660 combined Class A and 
shares. This compares with $1.61 a 
share earned in the period in 1928 on 
248,960 shares. 


Tri-State Telephone and Telegraph Co. 

Net earnings of the Tri-State Tele- 
phone and Telegraph Company for the 
five months ended May 31, after charges 
and preferred .dividends, amounted to 
$444,473. The telephone properties and 
the investment in subsidiary corporations 
showed an increase of $589,755 since Jan. 
1. Current assets at May 31 were $1,- 
554,330, comparing with current liabili- 
ties of $783,000. 


United Fruit Company 

The United Fruit Company reports 
for quarter ended June 30 net profit 
after depreciation, but before taxes, o 
$4,300,000 equal to $1.64 a share on the 
2,625,000 shares, compared with $6,600,- 
000, or $2.64 a share, on 2,500,000 shares 
for the second quarter of 1928 and $3,- 
300,000, or $1.25 a share, on 2,625,000 
shares in the first quarter of 1929. 

The company earned in the first half 
of 1929 $7,600,000, equivalent to $2.89 
a share on 2,625,000 shares, compared 
with $11,100,000, or $4.40 a share, on 


* 2,500,000 shares in the first half of 1928. 


Wedgewood Investing Corporation 
The Wedgewood Investing Corporation. 
in its first income statement as of May 
31, reports that its net income from the 
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MEETING NOMTICE.— The regular Annual 
Meeting of the stockholders of Super Diesel 
Tractor Corporation will be held at 2:00 P. M., 
Standard Time, Tuesday, July 16, 1929, at the 
office of Warren Featherbone Company, Room 
1503. at 200 Madison Avenue, New York, N. Y¥. 

I. DIEKOW, Secretary. 
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date of its organization in November 
1928, was $368,777, with net profits of 
$282,658, after preferred stock dividends. 
This was equivalent to $1.71 per share on 
the 165,000 shares of common stock out- 
standing. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
COMPARISONS BY QUARTERS. 
Com. Share 
—wNet Profit-— Earnings 
Company. 1929. 1928. 1929. 1928. 


Archer-Daniels-Midland Co.: 
9mo. Junel $950,382. $1,390,528 $1.54 $5.45 
563,210 .51 2.28 


* June 1 qur. 309, 7: . 


Continental Motors Corp.: 
6 mo. Apr.30 582,418 807,498 -27 46 


“Crown Zellerbach Corp.: 

Yr. Apr. 30. 4,661,823 4,315,220 1.72 1.54 
Devoe & Raynolds, Inc.: 

6 mo. May 31 1519,216 7+606,557  ... 
International Shoe Co. of St. Louis: 

6 mo. May 31 6,620,709 EP 1.68 
Lakey mygeeer © Machine: 


6 mo. Apr. 30 436 554,115 37 =2.32 
Liquid Carbonic: 

8 mo. May 31 __— 671,563 355,580 2.50 1.32 
National Standard Co.: 

8mo. May 31 489,546 321,292 3.26 2.14 
Sterling Securities Corp.: 

6mo. June 30 953,728 ...... d1.33 
Superior Oil: 

June 30 qur. 122,735 *226,631 05 


it: 
June 30 qur. 74,300,000 16,600,000 
6 mo.June30 +7,600,000 +11,100,000 
Wesson Oil & Snowdrift: 
9 mo. May 31 1,335,554 1,955,538 a.22 a3.97 
Young Spring & Wire, L. A.: 
6 mo. June30 c1,518,000 1,063,898 4.60 3.22 
3 PUBLIC UTILITIES. 
1929. 1928. 1929. 1928. 
Consolidated Gas of Balt.: 
12 mo. May31 6,626,696 5,518,096 5.36 4.40 
Pacific Gas & Electric: 
020 t 


12mo.Apr.30 14,453,020 t...... b3.40 
Pacific Lighting Corp.: 

12 mo.May31 7,245,071 Bisisis b5.45 
Pacific Tel. & Tel.:° 

5 mo. May 31 6,455,093 5,599,572 4.73 3.81 


+Before Federal taxes. {Not available. 

600,000 shares in 1929 and 

300,000 in 1928. (b) On average stock. 

(c) Estimated. (j) Plus extras. ‘*Net loss. 
(d) On Class A shares. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


$62,227,000, against $36,841,000 in 
June and $298,878,500 in July, 
1928, for the corresponding date. 

Bond redemptions for later dates 
announced last week, included severa 
foreign bonds, some of which follow: 
Government of the Argentine Nation 
external 6s, sanitary works loan, due 
in 1961, amounting to $143,000, were 
called at par for Aug. 1; $83,000 Berlin 
City Electric Company, Ltd., debenture 
6%s, due in 1959, were called at 100 
for the same date, and the entire issues 
of Canadian Salt .Company, Ltd., first 
A 6s and B 5%s, due in 1946, were 
called for Aug. 31, the A bonds at 105 
and the B nds at 103. A _ large 
municipal issue called last week was 
Nampa Highway District 5% per cent 
bonds, due 1939, amounting to $450,000, 
to be retired on Aug. 11 at par. 

The bonds announced for redemption 
in July to date are grouped as follows: 


IIe EO PO 
PR ME oc ccvccocsss 

State and municipal. 
EE sh cndnd-vo40 oxy 


Bie: calls for July now aggregate 








Argentine Nation (Government of the), 

43,000 of external 6s, sanitary works 

ion Feb. 1, eS. due _ 1 196i, 

‘or payment at par on Aug. » 

at J. P. Morgan & Co! and National City 
Bank, New York. est 


Low and me 
numbers called: D148, 0D1326; 159, 
M26303. 


Asotin County, Wash., bonds 16-22 inclusive 
of ‘School istrict 25, 5%s, due Jan. 1, 
1932-41, called for payment on July 1, 
1929, at office of the County Treasurer, 
Asotin, Wash. 


Berlin’ City Electric Company, Ltd. (Ber- 
liner Staedische Elektrizitaetswerke Ak- 
tiengeselischaft), $83,000 of debenture 
64s, due Feb. 1, 1959, called for payment 
at par on Aug. 1, 1929, at Dillon, Read & 

o., New. York; Guinness Mahon & Co., 
London, England; Mendelssohn & Co. and 
Nederlandsche-Handel-Maatschtppij, Am- 
sterdam, Credit Suisse and Societe de 
Banque Suisse, Zurich or Basle, Switzer- 
land, and Skandinaviska Kreditaktiebola- 

et, Stockholm, Sweden. Numbers called: 

M148 lowest, TM14805 highest. 


Canadian Salt Co., Ltd., entire issue- of 
first A 6s and B 5%s, due Jan. 1, 1946, 


called for payment on Aug. 31, 1929, at 
Bank of ontreal, Montreal, Quebec. 
Toronto, Windsor, Halifax, St. John, Win- 


nipeg or Vancouver. ices are as fol- 
lows: Series A, 105; Series B, 103. 


Clarksville, Tennessee, $6,500 of street im- 
Fepvemest bonds, called for payment on 
uly 1, 1929, at National City Bank, New 
York. Numbers called: enomination, 
36, 37, 39-46 inclusive. 48-50 inclusive. 


Cleveland Union Terminals Company, $38,- 
100 of first Series A 544s, due Apri! 1, 
1972, and Series B 5s, due April 1, 1973, 
called for payment at 105 on Oct. 1, 1929 
at J. P. Morgan & Co., New York. 


Conestoga Terminal Company, $6,000 of first 

s, due June 1, 1954, called for payment 

at 100% on Aug. 1, 1929, at Girard Trust 

Company, Philadelphia. Numbers called: 
125 lowest, 798 highest. 


Fergus County, Mont., bonds 41-50 inclusive, 
of highway iis, due to Oct. 1, 1939, called 
for payment. 


First Mortgage and Bond Company, entire 
issue of first A 6s, due March 1, 1930, 
called for payment at par on July 15, 
1929, at Century Trust Company of Balti- 
more, Baltimore. 

First Mortgage and Bond Company, entire 
issue of first B 6s, due April 1, 1930, called 
for payment at par on July 15, 1929, at 
Century Trust Company of Baltimore, 
Baltimore. 

Ketchiken Spruce Mills, entire issue of first 
TAs, due Jan. 1, 1930-32, called for pay- 
ment at 101% on July 1, 1929, at National 
Bank of Commerce, Seattle, Wash. 

Lincoln County, Idaho, bonds 49 and 50 of 
Dietrich highway, issue of 1904, called for 
peymess on July 1, 1929, at Guaranty 

rust Company, New York. 

Miami Real Estate Compnny, entire issue 
of first 6s, due Oct. 15, 1930, called for 








peyment at par on July 15, 1929, at 
entury Trust Company of Baltimore, 
Baltimore. 


Minneapolis Threshing Machine Company, 
entire issue of preferred, called for pay- 
ment at 108.50 on July 1, 1929. 


Nomee signer District (Nampa, Idaho), 
$450,000 of 5%s, due July 1, 1939, called for 
payment on Aug. 11, 1939, at office. of 
the Treasurer, Nampa, Idaho, or Chase 
National Bank, New York. Numbers 
called: 51-500, inclusive. 


National Economic Bank, Warsaw, Poland 
226,946 zlotys of 7s, called for payment at 
par on June 30, 1929, at the bank's of- 
fice, Warsaw Societe de Banque Suisse, 
Basle, Zurich and Geneva; Chase Nation- 
al Bank, New York; Lloyds Bank, Ltd., 
and Swiss Bank orporation, London; 
pomtendameche Bankvereeniging, Amster- 
am. 

National Hungarian Industrial Mort e 
Institute, Ltd. (Orszagos Ma r oy 
Jelzalog Intezet, R. T.), $19, of first 
7s, Series A, dollar bonds, due Nov. 1, 
1948, called for payment at par on Nov. 
1, 1929, at Guaranty Trust Company, New 
York. Numbers called: $1,000 denomina- 
tion, 19 lowest, 1644 highest. 

Nichols & Shepard Company, entire issue 
of preferred, called for payment at li 
and accrued dividends on July 1, 1929, a 
office of the company, Battle Creek, Mich. 

Rio de Janeiro (State of) (Brazil), entire 
issue of 5s, of 1912, in connection with the 
offering of a new issue of external 30-year - 

8, pee s will be used in part to re- 
tire these bonds which are redeemable at 
any time upon 6 months’ notice at par 
and interest. 

St. Francisville, Ull., $29,000 of 6 per cent 
water works certificates, galled for pay- 
ment on Aug. 1, 1929, at First National 
Bank of Chicago. Numbers called 5-8, 
38-91, all inclusive. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on Vagi- 
ous dates between June 20 to July 9, iv29 
inclusive, at office of the City Treasurer. 

Spring Hill Investment Company, entire is- 
sue of collateral trust B 7 per cent bonds, 
called for paymeat at 101 on July 1, 4 
at National nk of Commerce, Seattle, 
Wash. 

Tacoma, Wash., bonds 11-26 inclusive of 
Local Improvement District 5,101, called 
for payment on June 15, 1929, at office of 
the City Treasurer. 

United States Steel Corporation, entire is- 
sue of 50-year 5s, due April 1, 1951, Series 
A, C and E, called for payment at 115 on 
Sept. 1, 1929, at United States Trust Com- 

any, New York. Arrangements have 
een made with the holders of bonds of 
Series B, D and F, which are not re- 
deemable, to turn them in for payment 
at 115 and accrued interest. 

Wenatchee, Wash., various of local im- 
provement bonds, called for payment on 
July 1, 1929, at office of the City Treas- 
urer. 

Winona Service Company, entire issue of 7 
per cent notes, due March 1, 1930-Sept. 1, 
1934, called for payment at 102 on Sept. 
, 1929, at Fletcher-American Company, 
Indianapolis. 
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Week Ended Wedn 


solidated Mtge. Series A, S. F. 6% Gold 
Bonds. July 5, Page 30 
Baltimore Tube Company, Inc., 3-yr. 6% 
S. F. Gold Bonds, due May 1, 1931. 


Banco Agricola Hipotecario (Agricultural 
Mortgage Bank), Guaranteed 20-yr. 7% S 
F. Gold Bonds, Issue of January, 1927 

July 3, Page 41 


Cespedes Sagar Company, ist Mtge. 7™%% 
S. F. Gold Bonds. 

July 3, Page 41 | 

Repeated July 10, Page 45 | 


ADVERTISING 





BOND REDEMPTION NOTICES 


Anaconda Copper Mining Company, tst Con- | Kingdom of Rumania Monopolies Institute, 


July 3, Page 41 | 


Silver Brook Anthracite Company, 6% Col- 


| United States Steel Corporation, 50-yr. 5% 


April 1, 1901. July 8, Page 35 
Clippings of advertisements listed above mailed, without charge, } 
if requested within 30 days 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 





York Times 


esday, July 10, 1929 


7% Guaranteed External 8. F. Gold Bonds, 
Stabilization and Development Loan of 


1929. July 3, Page 41 
Greek Government, 40-yr. 6% Secured S. F. 
| Gold Bonds, Stabilization and Refugee 
Loan of 1928. July 3, Page 41 


Old Ben Coal Corporation, 10-yr. 7%% De- 
bentures. July 3, Page 41 
Repeated July 10, Page 45 


lateral Trust Serial Gold Notes. oe 
July 8, Page 35 


Gold Bonds, Series A, C and E, dated 
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News and Transactions 


HILADELPHIA is do- 
ing its part in helping 
to keep workers well 
employec as Councils’ 
plans call for the ex- 
penditure of $62,000,- 
000 or more for the 
subways and tunnels, 

. which will be supple- 
mented by impnovenente costing $50,- 
000,000 by the Pennsylvania and Balti- 
more & Ohio Railroads. This is in addi- 
tion to the usual construction program 
for next year. 

For this time of the year industrial 
operations in this district are at a high 
rate, the earnings of workers being 15 
to 10 per cent above those of last Sum- 
mer. Demand for funds for trade and 
industry is active. 

Metal fabricators are exceptionally 
busy in this section. Shoe factories are 
doing well. 














Bankers Trust Company 


The statement of the Bankers Trust 
Company for June 29, compared with 
that for Jan. 1 shows that in the half 
year the operations added $1,311,351 to 
surplus and undivided profits, in addition 
to the dividends paid. Deposits show in- 
crease, both from growth and consolida- 
tions, from $16,457,092 to $27,595,373. 
These are notable accomplishments even 
in these days of big things in finance. 
Samuel H. Barker is president of the 
company. 

Blauner’s 

Blauner’s have declared a stock divi- 
dend of 6 per cent on common stock, pay- 
able in common stock. The dividend will 
be paid in quarterly instalments of 1% 
per cent each, the first of these to be 
made Aug. 15 to stockholders of record 
Aug. 1. 

The directors also declared the regular 
quarterly cash dividend on common stock 
of 30 cents a share and the regular 
quarterly dividend of 75 cents a share on 
the $3 cumulative preferred stock, both 
payable Aug. 15 to stockholders of rec- 
ord Aug. 1. 

For the four months ended May 31, 
1929, net sales were $3,508,117 and net 
profits, after depreciation and taxes, 
$250,315, compared with net sales of 
$2,668,587 and net profits of $230,357 in 
the corresponding period of 1928. 

For the fiscal year ended Jan. 31, 1929, 
the company reported net profits, after 
depreciation and taxes, of $598,050, equal, 
after provision for preferred dividends, 
to $4.56 a share on 110,000 shares of no 
par value common stock then outstand- 
ing. 

Budd Manufacturing Company 


Edward G. Budd Manufacturing 
Company has declared a 25-cent quarter- 


«ly and a 25-cent extra on common stock 


and $8.75 on 7 per cent, cumulative pre- 
ferred, all payable Aug. 1 to stock of 
record July 15. 

These declarations pay off the back 
dividends on the preferred stock, amount- 
ing to $7, and $1.75 represents the quar- 
terly dividend payable Aug. 1. The 
common is stated to be on a regular $1 
per annum basis with extra of 25 cents 
payable Aug. 1. 


Eighth National Bank 
Stockholders of the Eighth National 
Bank at special meeting approved the 
reduction in the par value of capital 
stock to $10 from $100 and the increase 
in the number of shares to 27,500 from 


, 


Electric Storage Battery Company 

With the increase in activity in the au- 
tomobile and radio industries in the first 
half of 1929, the Electric Storage Bat- 
tery Company, one of the largest man- 
ufacturers of electric storage batteries 
in the world, has benefited greatly, and 
it is reported that net earnings for the 
gens are running 20 per cent ahead 
0 


The company was incorporated in 


June, 1888, and controls many valuable 
patents for the manufacture of storage 
batteries. The company owns the entire 
stock of the Willard Storage Battery 
Company and the Exide Batteries otf 
Canada. It also has a controlling inter- 
est in Chloride Electrical Storage Com- 
pany of England. 

The capitalization of the company 
consists of $32,400 of 1 per cent cumula- 
tive convertible participating preferred, 
$25 par value, of which $31,400 are out- 
standing and 1,196,500 shares of com- 
mon stock, no par value, of which 890,169 
shares are outstanding. This includes 
81,038 shares issued as a 10 per cent 
stock dividend in January, 1929, but not 
the 13,786 shares sold to employes and 
not fully paid. The company has no 
funded debt. 

The net income of the company for 


1928 was $6,335,085, as compared with 
$5,728,642 in 1927. The largest net in- 
come reported. was in 1925, when the 


company earned $7,539,510. The present 
rate of dividends is $5 per year both »n 
the preferred and common stock. The 
net income in 1928 and 1927 was equal 
to $7.82 a share and $7.10 a share, re- 
ores. and in 1925 was equal to $9.39. 

The range of the common no-par value 
stock for t “ last five years on the Phil- 
adelphia Stock: Exchange was as fol- 
lows: 


High. Low. 
, Serer 99 69% 
aT 80% 63% 
ee 94 73 
Seer 80% 615% 
RN ais dcecsesias 65% 50% 


Liberty Bell Insurance Company 

Liberty Bell Insurance Company de- 
clared a semi-annual dividend of 50 cents 
a share on $10 par stock, payable Aug. 
1 to stock of record July 20. This is 
the first dividend on the $10 stock and 
is at the same rate as formerly paid 
on old $25 par stock. 

Northern Trust scien 

Northern Trust Company has declared 
an extra dividend of 6 per cent and regu- 
lar quarterly dividend of 6 per cent, both 


payable July 15 to stock of record 
July 13. 
Pennsylvania Railroad 
Expectations that the Pennsylvania 


Railroad will make a new record in net 
for the first half of 1929 is further indi- 
cated by car loadings for June, which 
ran substantially ahead of the corre- 
sponding month of 1928 as well as 1927, 
according to The Philadelphia Financial 
Journal. Loadings for the four weeks 
ended June 29 amounted to 706,868 cars 
which compares with 647.058 cars in 
similar period of 1928, increase 59,810, 
or 9.2 per cent, and with 664,110 ears 
in 1927, increase 42,758, or 6.4 pr cent. 
For the half year loadings amounted to 
4,167,646 cars to compare with 3,885,055 
in corresponding period of 1928, increase 
282,591, or 7.3 per cent; with 4,168,516 
in 1927, decrease 870 cars, or 9.02 pe 
cent, and with 4.258,799 in 1926, decrease 
91,153, or 2.1 per cent. 

Loadings for June compare with two 
preceding years as follows: 





Week onane— 1929. 1928. 1927. 
June 29. .. 180,837 161,993 168,695 
June 22..... 176,263 161,141 166,662 
June 15........... 176,063 163,084 163,478 
June 8 172,785 160,840 165,2 

TRS cécctccins Gee 647,058 664,110 


June has not only shown a seasonal 
increase in traffic, but every week has 
been larger than the corresponding week 
in 1928 and 1927. Pennsylvania’s traffic 
is one of a miscellaneous character and 
the continued heavy loadings indicate 
that general business is satisfactory in 
the region served by this large oad. 








Philadelphia and Reading Coal and Iron 
Company 

The entry of one of the two largest 
anthracite producers in the United States 
into large-scale production of electric 
power by the use of coal dust accumu- 
lated at its collieries is seen by observers 
here in recent developments in the af- 
fairs of the Philadelphia and Reading 
Coal and Iron Company, following the 
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election of Thomas Newhall and Arthur 
E. Newbold Jr. of J. P. Morgan & Co. 
and Drexel & Co. to its board. 

The process that would be employed 
by the Philadelphia and Reading would 
duplicate that of the Lehigh Coal and 
Navigation Company, which some time 
ago erected electric generating plants at 
Through its 
ownership of 610,000 shares of National 
Power and Light stock, Lehigh Coal and 
Navigation is closely related to the pub- 
lic utility industry. 

The change in direction of Philadel- 
phia and Reading Coal and Iron affairs 
parallels somewhat that in the Lehigh 
company. Cyrus S. Eaton and F. H. 
Hobson of Cleveland and George H. 
Howard, director of several Electric 
Bond and Share companies, were elected 


to the latter company’s board at the end 


of 1928, upon the acquisition of substan- 
tial interests in the company by the 
Eaton and S. Z. Mitchell interests. 

Although the interests back of the 
two coal companies are also deeply in- 
terested in several leading public utility 
systems, they will be in direct competi- 
tion with the utilities through the gen- 
eration of power at their mines. Both 
organizations are large consumers of 
power, and it is anticipated that the 
available supply of coal dust immediately 
at hand will permit them to generate 
more than sufficient power for their 
own use and to sell at wholesale the sur- 
plus current produced. 

The Philadelphia and Reading Coal 
and Iron Company, however, will not 
stop at generation of electricity by the 
burning of pulverized coal, it is said. 
According to an analysis of the company 
by Hirsch, Lilienthal & Co., it is plan- 
ning the erection of a $6,000,000 generat- 
ing plant at Herndon, near Sunbury, Pa., 
with a dam across the Susquehanna 
River. 

It is estimated that the Reading Coal 
Company owns 2,700,000,000 tons of un- 
mined anthracite, or one-third of all the 
known unmined anthracite in the United 
States. It is estimated that the Lehigh 
properties contain more than 500,000,000 
tons of coal. 

The procedure in burning pulverized 
coal consists of injecting it together with 
oil into boilers used in generating elec- 
tricity by steam, with waste reduced to 
a minimum by scientific gauging of pro- 
portions and arrangements of apparatus. 
It is far cheaper for pulverized coal to 





MELLON NATIONAL BANK 
PITTSBURGH 


Statement of Condition at the Close of Business 
June 29th, Nineteen Hundred Twenty-Nine. 
RESOURCES. 

Loans and Discounts ............. $57,286,286.60 
DOMINOES. . a vccccccecccccesesveces 19.85 
United States Obligations ........ 
(ther Bonds and Investments...... 





49,634,565.95 
53,976,004.91 


Banking House, Furniture and 
PR ne uwewecceasepnsesesqes 1,659,188.61 
Cash and Due from Banks ....... 27,.690,516.04 
EEE -ciiececacenshaans chtcekw es $190.246,581.96 
: LIABILITIES. 
CED: wre cadeds ten ad dceceiaue $7,500,000.00 
SUN. 6.56.e-00006004% 40 ‘ --+. 12,500,000.00 
SN DUNE vcac'awevpacuceec 234,025.06 
eee ee . ° 4,546,462.04 
SD SOUND: nie cect dcwsaued 2,606,150.00 
Deposits : 
EE bieguneaee cess $28,556,086.64 
Individuals ....... 134,303,858.22 162,859,944.86 
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be burned close by the mine mouths than 
to attempt to ship it any distance, and 
better results are achieved, from the 
standpoint of operating economy, than 
in the burning of lump coal. 


Pittsburgh Screw and Bolt Corporation 

The Pittsburgh Screw and Bolt Cor- 
poration and its predecessors report for 
the five months ended on May 31 a net 
profit of $1,374,436 after depreciation, 
interest and Federal taxes. Current as- 
sets on May 31 were $9,911,247, and cur- 
rent liabilities, excludine Federal taxes, 
were $598,952. The capital stock amounts 
to $1,500,000 no par shares. 


Tri-Continental Corporation 

Smith Brothers & Co., members of the 
Philadelphia Stock Exchange, has pre- 
pared an analysis of the Tri-Continental 
Corporation, a $50,000,000 general in- 
vestment trust, which is sponsored by 
J. & W. Seligman & Co. e company 
was organized in January, 1929, as an 
investment trust of the general manage- 
ment type. Jointly with American 
Founders Corporation and Ephrussi & 
Co., European bankers, the company re- 
cently organized the International and 
General Corporation, as a European in- 
vestment company. 

The capitalization of the company 
consists of $25,000,000 of 6 per cent 
cumulative preferred, $100 par value, 
of which all. are outstanding, and 
3,000,000 shares of common stock, with- 
out par value, of which 1,000,000 shares 
are outstanding. The preferred stock 
carries warrants entitling the holders to 
purchase common stock at the rate of 
one common share for each share of 
preferred at $27 per share. The man- 
agement and associates hold similar war- 
rants to purchase a total of 575,000 
shares of common stock at $27 per share. 
Net proceeds from the sale of preferred 
stock at $104 per share. and common 
stock at $27 per share exceeded $50,000,- 
000. Upon exercise of the warrants, 
such assets would be increased to more 
than $72,000,000. 


Sylvania Insurance Company 

Directors of the Sylvania Insurance 
Company have declared an initial divi- 
dend of 3% per cent (37% cents) per 
share on the capital stock of the com- 
pany, payable August 1 to stockholders 
of record July 20. Par value of stock 
is $10. 


United Security Life Insurance and 
Trust Company 
United Security Life Insurance and 


Trust Company has made an offer to 
buy all outstanding stock of Republic 
Trust Company at $200 a share. John 
E. McCully, president, Republic Trust 
Company, in a letter to. stockholders 
explains the offer as follows: 

“United Security Life Insurance and 
Trust Company of Pennsylvania has 
presented an offer to the directors of 
the Republic Trust Company offering to 
purchase all of the coltaniing shares 
of stock of Republic Trust Company, 
viz: 15,000 shares, at $200 per share, 
with the privilege on the part of the 
purchaser to take 7,650 shares, but not 
less than that number of shares. 

“Stockholders are requested to deposit 
a Trust Company stock on or 
before July 20, endorsed in blank for 
transfer with signatures guaranteed and 
with adequate stock transfer stamps 
attached, with the Philadelphia National 
Bank, 1,416 Chestnut Street, Philadel- 
pais. and settlement for the same will 

made July 25, 1929, on the above 
basis of $200 per share. 

“The board of directors of Republic 
Trust Company has approved the offer 
as made and at the last meeting of the 
board it was decided to recommend the 


,same to the stockholders for approval 


and consummation. 

“The undersigned wishes to advise the 
stockholders that he will deposit his 
stock in accordance with the offer and 
will remain a director of the company 
and also act on its executive committee. 
The officers and employes of the Re- 
public Trust Company will remain un- 
disturbed in their respective positions 
for at least one year, and the business 
of the company will carry on as here- 
tofore.” 


West Jersey & Seashore 


West Jersey & Seashore reported net 
railway operating income in May of 
$97,744, which compares with $49,286 in 
May, 1928, increase $45,458, and with 
$67,424 in May, 1927, increase $30,320. 
For the first five months of the year 
net operating income was $534,421, 
against $57,376 in corresponding period 
of 1928, increase $477,045, and with 
$49,452 in 1927, increase $484,969. The 
increase in net was due to greater effi- 
ciency and to elimination of all unneces- 
sary service with expenses incident 
thereto, as gross revenues showed a de- 
crease in May and for the five months’ 
period. Gross for May was $785,101, 
against $861,235 in May, 1928, decrease 
$76,134, and with $967,851 in May, 1927, 
decrease $182,750. For the five months 
gross revenues were $3,645,307, against 
$3,829,357 in corresponding period of 





Week Ended Saturday, July 6, 1929 


STOCKS. 

Sales. High. Low. Last. 
3,615 Almar Stores ........... 5M 5 a) 
4,900 American Stores ....... 73 66 71% 

736 American Tel & Tel....237% 228% 220% 
2,300 Bankers Secur Corp pf. 52% 50 51% 
1,044 Bell Tel of Pa.......... 115 114% 114% 

800 Budd Wheel Co ........ 70 68% 69% 

700 Canadian Marconi ...... 7% 7% 7% 

250 Congoleum ...........++-. 22% 22 22 
3.600 Camden Fire Ins........ 34% 31% 33% 

200 Cramp & Sons.......... 2 2 2 
34,155 E G Budd.............+ 21% 18% 21 

57 cul tcahnancd scant 91% 91 91 

598 Electric Storage ........ 85 83 83 


2.000 Fire Association 
1,580 Guaranty Tr Rets for 
a _: aaa 15% 15 15% 
30 Horn & Hardart, Phila. .210 210 «=210 
100 Horn & Hardart, N Y..103 103 103 
900 Ins Co of No America.. 79% 78% 79% 
2.700 Lake Superior Corp..... 15% 14% 15% 
1,000 Lehigh Navigation ..... 160 
1.900 Manufacturers Cas Ins.. 59% | 59) 
5,100 National Power & Light. 62% 57% 59 
500 No American Aviation.. 17 16% 16% 
3.500 Noranda Mines ......... 61% 5 


60 
39,300 Pennsylvania Railroad... 91% 83% 90 
700 Pennsylvania Salt ...... 93% 93 98% 
110 Phila Dairy Prod pf.... 88% 88% 88% 
4.300 Phila Elec Power 8% pf. 33 32% 32% 


144 Phila Electric .......... 125 122 124 
1,295 Phila Rapid Transit.... 50% 50 HOM 
Cee SY Ewen sasvenisscree 49% 49% . 49% 

550 Phila Traction ......... 51% 51 51% 
1,900 Public Service of N J...114% 108 108 

200 Reliance Insurance ..... 19% 19% 19% 

306 Scott Paper ............ 60 57% 60 
2,400 Sent Safety ............ 21 19% 19% 
Rear 18 17™% 18 
5,535 Shreveport Pipe Line... 26% 24% 25% 
1,200 Tonopah Mining ........ 3% 3 3 
2,000 Tonopah Belmont ...... bf 

62 Tacony Pal Bridge...... 46 45% 46 
1,190 Union Traction ......... 35% 35% 35% 

300 U S Dairy. A........... 419% 49 419% 
1,100 United Elec of Italy rts. 2% 2% 2% 
4 nited Lt & Power, A.. 51% 48% 50 


U 
U 

.600 United Gas Improvement.253 243 

700 V 


1 243 
ictory Insurance ...... 19% 18% 19% 





STOCKS. 
Sales. High. Low. Last. 
100 Westmoreland Coal ... 38 38 38 
BONDS. 


2,300 Elec & Peoples 4s ctfs 
5,000 Keystone Tel 5s... - 


fa 51% 51% 
9,000 L Sup inc 5s stpd....... 65 
0 


84 91 


) 65 65 
1,500 Phila Elec Ist 5s.......102% 102% 102% 
50 Do 5 Eset ipaete: 05% 105% 105% 


f 5s, 1 
9,000 Phila Elec Power Bibs! dose 104 104% 
7,000 Strawbridge & Co 5s.... 98% 98 98 
1,000 York Ry 5s.... in 93 93 93 











1928, decrease $184,050, and with $4,- 
326,998 in 1927, decrease $681,691. 


May was the first month this year in 
which freight revenues showed a de- 
crease from corresponding month of 
1928. Passenger revenues, on the other 
hand, have shown a decrease in every 
month. 


Westmoreland Coal Company 


A letter has gone out to the stock- 
holders of the Westmoreland Coal Com- 
pany from E. B. Leisenring, president, 
advising them that the refinancing plan 
previously approved by stockholders is 
being given effect by action of the board 
of directors and requesting the deposit 
of present shares of the company. 
Deposit will be made with the Girard 
Trust Company, and deposit certificates 
to be issued have been listed for trading 
on the Philadelphia Stock Exchange. 


Transfer of coal lands and some of 
the other assets of Westmoreland Coal 
to the new holding company, to be 
known as Westmoreland, Inc., will re- 
quire a month or two, it is expected, and 
stock in this company and new no par 
stock of Westmoreland Coal cannot be 
distributed until this has been accom- 
plished. 


Europe Economic 
Developments 


Continued from Page 47 


has an appreciable surplus. She an- 
nounces that she doesn’t need a foreign 
loan; but that may be sour grapes. Let’s 
hope, anyway, that she doesn’t; the fewer 
foreign loans the better, is good doctrine. 
The dictatorship continues; firmly so, 
we are told, which is to the good or not, 
as you please. 

At the last meeting of representatives 
of States of the Little Entente an in- 
teresting scheme for economic collabo- 
ration of these States was mooted, and 
arrangements were made for its elabo- 
ration prior to the next meeting in Sep- 
tember and its discussion at that meet- 
ing. The terms of the special treaties 
binding together the States of the Little 
Entente have been extended by five 
years. 

Here are some interesting statistics 
compiled by Redmond & Co.: 

Switzerland leads the countries of the 
world in per capita wealth with $3,126. 
Her nearest rivals are New Zealand, 
with $3,029; the United States, with 
$2,908; Canada, with $2,770; Australia, 
with $2,710, and Great Britain, with 
$2,677. The figure for Soviet Russia is 
$215. 

New Zealand has the highest per cap- 
ita debt, namely, $841; Great Britain fol- 
lows with $815, then France with $446. 
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News and Transactions 


ROUND-UP of busi- 
ness for the past six 
months makes a bet- 


ter showing than has 
appeared in the week- 
ly and monthly re- 
turns. There has been 
prosperity throughout 
the West despite low- 
ering of grain prices, as is indicated by 
sales of the two leading mail-order 
houses, whose business aggregated $314,- 
536,251 in the first half of the year, as 
compared with $242,666,980 for the same 
time in 1928, an increase this vear of 
$71,869,271. 

In the steel industry there has been 
record production in the Chicago district 
with unprecedented backlogs for the third 
quarter. Steel mills have made money 
this year by the large production and ad- 
vance in prices. An important feature in 
this industry is that, with reduced con- 
sumption recently by implement and au- 
tomobile makers, an increased demand 
from other sources has taken up the 
slack. 

Pig iron production in the Chicago ter- 
ritory for the six months has led the 
country and a majority of furnaces con- 
tinue in operation with no stocks of mer- 
chant iron of consequence in shipping 
yields. 

The building industry in Chicago has 
fallen off 38 per cent for the six months 
as compared with the large business in 
1928. For the month of June there was 
a reduction in excess of that for the six 
months’ period, or to about 10 per cent 
from last year, with a surplus of build- 
ing workers. 

Although weather conditions for sev- 
eral months were unfavorable for large 
distribution of dry goods and merchan- 
dise in general on the part of whole- 
salers, sales and shipments foi~ the six 
months’ period were about 6 per cent 
more than last year, and retail sales 
made even a better showing. 






Borg-Warner Corporation 

Paul H. Davis & Co., members of the 
New York and Chicago Stock Exchanges, 
have issued an analysis of the Borg- 
Warner Corporation giving detailed in- 
formation as to the combined facilities of 
the constituent companies. The company 
was organized in May, 1928, to acquire 
the stock of four prominent manufac- 
turers and their subsidiaries in the auto- 
motive parts field. The companies in- 
cluded were the Borg & Beck Company, 
Warner Gear Company, Marvel Carbu- 
retor Company and subsidiary Wheeler- 
Schebler Carburetor Company and Me- 
chanics Universal Joint Company. Early 
in 1929 the corporation acquired the 
stock of the following additional com- 
panies: Long Manufacturing Company, 
Galesburg Coulter-Disc Company, includ- 
ing Indiana Rolling Mills Company and 
Johnson Company, followed in May, 
1929, by the acquisition of the Morse 
Chain Company and the Rockford Drill- 
ing Company. 

The capital of the company consists of 
$3,500,000 of preferred stock, $100 par 
value, outstanding and $7,440,679.80 of 
common stock, $10 par value, outstand- 
ing. The bonds outstanding as reported 
in the consolidated balance sheet May 31, 
1929, totaled $1,949,000. 

The earnings for the company for the 
five months ended May 31, 1929, was 
equal to $3,911,552 after factory, admin- 
istrative and selling expense, deprecia- 
tion, interest and Federal income tax. 
The per share earned on the common 
stock after all deductions, including divi- 
dends on preferred stock and minority in- 
terest in subsidiaries ($1,573.60), was 
equal to $5.12. 


Central State Power and Light Corp. 

An additional issue of 20,000 shares of 
Central State Power and Light Corpora- 
tion $7 dividend preferred stock has been 
placed on the market by a syndicate com- 
mer the Chase Securities Corporation, 

nchon & Co., West & Co., the Central- 
Illinois Company and W. S. Hammons & 
Co. The issue is priced at $95 a xhare 


to vield about 7.35 per cent. Proceeds 
from the financing will be used in con- 
nection with the acquisition directly or 
through a wholly owned subsidiary of all 
of the property owned by the San Bois 
Gas Company and the Quinton Spelter 
Company, and all of the capital stock 
of the Quinton Relief Oil and Gas Com: 
pany. 

On completion of this financing, the 
capitalization of the company will consist 
of $10,500,000 first mortgage and first 
lien 5% per cent bonds, due in 1953; 
120,000 shares of $7 dividend preferred 
stock of no par value, of which 80,000 
shares will be outstanding and 50,000 
shares of no par common stock, of which 
40,600 shares are outstanding. The com- 
pany is controlled through stock owner- 
ship by the Utilities Power and Light 
Corporation. 


California Water Service Company 

The California Water Service Com- 
pany reports gross revenues of $2,092,- 
701 for the year ended May 31, com- 
pared with $2,003,334 for the preceding 
twelve months. Gross income, after ex- 
penses, maintenance and ordinary taxes, 
was $1,033,989, against $906,744 in the 
preceding year. 


Eastern Minnesota Power Corporation 


Eastern Minnesota Power Corporation, 
subsidiary of Peoples Light and Power 
Corporation, reports gross revenues of 
$275,056 for the year ended May 31, 1929, 
as compared with $252,979 for the pre- 
ceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $153,- 
047, as against $141,096. Gross income 
amounted to $122,009, which compares 
with $111,883 for the year ended May 31, 
1928. 

Federal Water Service Corporation 

Federal Water Service Corporation, 
which controls the largest system of pri- 
vately owned water supply companies in 
the United States, reports that consoli- 
dated gross revenues, including other in- 
come of constituent companies, amounted 
to $15,714,529 for the year ended May 31, 
1929, as compared with $14,001,756 for 
the preceding twelve months, an increase 
of $1,712,773, or 12.23 per cent. Oper- 
ating expenses, maintenance and depreci- 
ation as provided in subsidiary com- 
panies’ mortgages and taxes totaled 
$6,974,994, as against $6,572,132. Gross 
corporate income of $8,739,535 showed 
an increase of $1,309,911, or 17.63 per 
cent over the twelve months ended May 
31, 192s. 

After annual interest and dividend re- 
quirements on subsidiary company securi- 
ties held by the public and reserve for 
miscellaneous charges there remained a 
balance of $3,416,779, which compares 
with annual interest charges of $357,500 
on the corporation’s entire funded debt. 
After deducting annual dividend require- 
ments of $986,611 on the preferred stock 
of Federal Water Service Corporation 
there was a balance of $2,072,668 applica- 
ble to the outstanding Class A and Class 
B stocks. This sum is equivalent to 
approximately $4 per share of Class A 
stock, o . which over $3 per share is 
applicable to the Class A stock. 


Foote Brothers Gear-Machine Company 


The Foote Brothers Gear and Machine 
Company reports sales for the first six 
months of 1929 of $2,934,000, against 
$1,266,000 in the same period of 1928, 
according to W. C. Davis, president. 
June sales were approximately $600,000, 
compared with $300,000 in June, 1928. 


Green Mountain Power Corporation 

The Green Mountain Power Corpora- 
tion reports gross revenues of $1,934,481 
for the year ended May 31, 1929, as com- 
pared with $1,799,908 for the preceding 
twelve months. Gross income, after ex- 
penses and ordinary taxes, was $1,234,- 
783, against $1,116,625 for the year ended 
May 31, 1928. 


Illinois Power and Light Company 


Gross earnings of the Illinois Power 
and Light Company in May were $3,096,- 
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News and Transactions 


Week Ended Saturday, July 6, 1929 


860, against $2,738,533 in the same 
month last year, and net earnings, after 
expenses, taxes and prior charge of sub- 
sidiaries, were $1,331,738, against $1,098,- 
052 a year ago. For the twelve months 
ended May 31 gross earnings were $36,- 
315,672, against $32,197,693 in the pre- 
ceding year, and net income, after all 
charges, taxes, reserves and subsidiary 
prior charges, was $6,303,532, against 
$4,657,157. The balance, after preferred 
—- was $3,157,672, against $1,722,- 


Illinois Water Service Company 


Gross revenues of $606,929 are re- 
ported by the Illinois Water Service 
Company for the year ended May 31, 
1929, comparing with $549,149 for the 
preceding twelve months. Expenses, 
maintenance and ordinary taxes were 
$315,653, against $313,026, and gross in- 
come was $291,266, against $236,123. 








Jewel Tea Company, Inc. 

The Jewel Tea Company, Inc., reports 
that its sales for the four weeks ending 
June 15, 1929, were $1,249,698.58, as 
compared with $1,239,106.85 for parallel 
weeks in 1928; an increase of .85 per 
cent. The average number of sales routes 
for parallel] weeks in 1929 was 1,185, and 
in 1928, 1,104, an increase of 7.34 per 
cent in selling units. 

Sales for the first twenty-four weeks 
of 1929 were $7,618,129.70, as com- 
pared with $7,156,787.05 for a_ like 
period in 1928, an increase of 6.45 per 
cent. For these weeks the average num- 
ber of routes in 1929 was 1,164 and in 
1928 1,101, an increase of 5.72 per cent 
in selling units. 


John Morrell & Co. 

Favorable predictions as to this year’s 
business of John Morrell & Co., Inc., 
made earlier in the year are being sus- 
tained, according to T. Henry Foster, 
president of the company, who stated 
that sales are running about 10 per cent 
in excess of those for the same period 
of last year and that the course of the 
provision market has been rather favor- 
able since the accumulation of the com- 





pany’s heavier Spring stocks. Mr. Foster . 


asserted that inventories as of June 29, 
for the quarter just closed, should indi- 
cate a satisfactory gain over the quarter 
ending March 30. : 

Earnings of the company for the six 
months ended March 80, 1929, set a new 
high mark of $4.80 a share, and indica- 
tions are that earnings for the quarter 
just ended will be very satisfactory. 

This packing unit which has annual 
sales of more than $80,000,000, has been 
— rapid strides in the last few 
years due to the strategic location of its 
plants in the geographical centre of the 
corn belt. where two-thirds of the ho 
and one-quarter of the beef cattle of the 
country are raised. Over 75 per cent 
of its live stock supply comes to the com- 
pany without solicitation and directly 
from the hog and cattle raisers. 


Modine Manufacturing Company 

To provide additional working space 
for its automotive radiator department, 
Modine Manufacturing Company is con- 
structing a four-story addition to its 
present plant in Racine, Wis. The new 
building will represent an expendi- 
ture of approximately $100,000 when 
equipped. It is expected that it will be 
ready for occupancy by Fall, when opera- 
tions in that department will begin their 
seasonal increase. 


Montgomery Ward & Co. 

Montgomery Ward & Co. report sales 
for June of $21,953,630, an increase of 
$2,774,393 or 14.5 per cent, compared 
with sales of $19,179,246 for June, 1928. 
Sales last month were the largest. for any 
June in the company’s history. It was 
the fourteenth consecutive month in 
which the company had shown an in- 
crease over the corresponding month of 
the previous year. 

For the six months ended on June 30, 
sales totaled $122,807,540, an increase of 
$26,239,625 or 27.2 per cent, compared 
with sales of $96,567,915 for the first six 
months of 1928. 


Ohio Water Service Co. 
‘Ohio Water Service Company, a sub- 
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sidiary of Federal Water Service Cor- 
poration, reports gross revenues of $603,- 
358 for the year ended May 31, 1929, as 
compared with $556,043 for the preced- 
ing twelve months. Operating expenses, 
maintenance and taxes, other than Fed- 
eral income tax, totaled $232,469, as 
against $237,088. Gross income amounted 
to $370,889, which compares with $318,- 


955 for the year ended May 31, 1928. 


Perfect Circle Company 


Intensive development of two new but- 
lets has been inaugurated by the Perfect 
Circle Company. These are the aviation 
industry and the export trade. Hereto- 
fore, the company has not pushed sales 
of its piston ring in these fields because 
of inadequate production, but with the re- 
cent increase in plant capacity output 
has been considerably increased. The 
company, it is announced by Lothair 
Teetor, vice president in charge of sales, 
now has agents and stocks of rings in 
some fifty-seven countries. 

“There is an ever increasing demand 
for piston rings from the aviation in- 
dustry that must be met,” Mr. Teetor 
states. “Our product already is used as 
standard equipment on the most popular 
light plane motors. Several of the largest 
new aeroplane jobbers are carrying a 
stock of Perfect Circle aviation rings. 
Many of the automotive jobbers are get- 
ting into the aviation supply field and 
these are also carrying stocks of our 
aviation rings. Through these channels 
our rings are coming into general use in 
commercial and air mail planes.” Perfect 
Circle stock is listed on the Chicago 
Stock Exchange and the New York Curb 
Exchange. 


Secranton-Spring Brook Water 
Service Company 


_ Seranton-Spring Brook Water Service 
Company, a subsidiary of Federal Water 
Service Corporation, reports gross rev- 
enues of $5,291,766 for the year ended 
May 31, 1929, as compared with $4,220,- 
943 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $1,759,606, as against $1,649,583. 
Gross income amounted to $3,532,160, 
which compares with $2,571,360 for the 
year ended May 31, 1928. : 





Sears, Roebuck & Co. 


Sears, Roebuck & Co. reports sales for 
June of $35,747,979, compared with $25,- 
669,119 for June, 1928, an increase of 
39.3 per cent. For the first six months 
of the year the total was $192,728,711, 
an increase of 31.3 per cent compared 
with sales of $146,099,065 for the first 
six months of 1928. The increase in 
sales in May was 45.1 per cent and in 
April 40.9 per cent. 


Western Refrigerator Line Co. 


Announcement is made by Freeman & 
Company of the formation under the 
Delawxre laws of the Western Refriger- 
ator Lise Company, a new corporation: 
devoted to the handling of fast freight 
service covering the movements of per- 
ishable freight. This company .is build- 
ing for its own account in the shops of 
the American Car & Foundry Company 
in Chicago 500 standard-type refriger- 
ator cars at a cost of over $1,500,000. 
These cars are under contract for a ten- 
year operation with the Green Bay & 
Western Railroad System, having a 
preferential agreement with that road 
for movement of all refrigerator traffic. 

J. Kibben Ingalls will be. president of 
the Western Refrigerator Line. Mr. 
Ingalls also is president of the North 
Western Refrigerator Line Company, 
which is operating several thousand re- 
frigerator cars in the service of the Chi- 
cago & Northwestern Railway Company. 

The Green Bay & Western is regarded 
as the outstanding short line connecting 
the Northwest with the Michigan Penin- 
sula and Detroit and other large centres. 
Its traffic has been steadily increasing 
and for the past ‘several years this road 
has handled in excess of 1,000,000 rev- 
enue freight tons per annum. The finan- 
cial position of the Green Bay & West- 
ern System is unique in that this road 
has no direct mortgage debt. Dividends 
have been regularly paid on its common 
stock from 1904 to date. 
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iEW ENGLAND busi- 
ness continues favor- 
able. The Reserve 
Bank reports an in- 
crease of about 2 per 
cent between April and 
May. 

Electric power, boot 
D B.) and shoe production 
and cotton and wooi consumption have 
been the principal factors in sustaining 
an unusually high level of activity in 








this district. 

Building, both residential and com- 
mercial, has fallen off. 

Boot and shoe production for the 


first five months of the year was 2.5 
per cent ahead of last year. 


Machine tool activity is at a high 
level and the demand for skilled labor 
is strong. 

Sales of New England department 


stores in May were more than 6 per 
cent ahead of May, 1928, and in the 
first five months of the year nearly 2 
per cent above 1928. 

Automobile sales were 32.2 per cent 
higher in May than a year ago, and 
for the first five months of the year 
36.7, per cent ahead of last year. 


American Pneumatic Service Company 


American Pneumatic Service Com- 
pany continues to reflect in earnings 
some of the benefits from the rehabili- 
tation policy of the new management 
which took hold two years ago, accord- 
ing to The Boston News Bureau. May 
was the biggest month on record. June 
showed some falling off from May earn- 
ings. Last year earnings totaled $3.59 
a share on the 125,487 shares of $50 
par 6 per cent non-cumulative preferred 
stock. This constituted the best show- 
ing in the company’s history and re- 
sulted mainly from an_ exceptionally 
good run of business late in the year. 
This good business has continued up to 
date and the company finds itself with 
unfilled business a 30 per cent 
greater than a year ag 

In the first three mnie of 1929 net 
income after all charges, including 
taxes and depreciation, amounted to 
$113,356, or 67 cents a share on the 
second preferred stock and comparing 
with net in the first three months of 
1928 of only $2,472. Six months’ earn- 
ings should be in the vicinity of $300,000 
after all charges including taxes, or $2 
a share of second preferred stock, 
against $38,996 after depreciation, but 
before taxes in the first six months of 
1928. In the past three ~ears American 
Pneumatic has earned at least 65 per 
cent of its total year’s income in the 
second half year. With a backlog of 
orders 30 per cent greater than a year 
ago and the prospect that 65 per cent 
f this year’s income will come in the 
second half year, final 1929 net profit 
should approximate $870,000 or $2.20 a 
share on the 198,501 shares of common 
stock after allowing for first preferred 
dividends and the maximum $3 dividend 
on the second preferred stock. 

Notwithstanding this good showing 
of earnings, the management continues 
its efforts toward establishing the com- 
pany on a permanently sound basis. 
Specifications for new work are the 
largest on record. The company has 
concentrated on “service” to its cus- 
tomers, with the result that recently it 
was awarded an order despite the fact 
that its bid was 40 per cent higher than 
its next competitor. 


Aviation Securities Company 


Aviation Securities Company of New 
England in the period from formation 
in March to and including July 1— 
approximately 3% months—earned net 
profit of $60,443 after non-current or- 
ganization expenses of $9,182. © The 
former figure is equivalent to approxi- 
mately 40 cents a share on 150,000 
shares and including the latter, 46 cents 
a share. Interest received totaled $29,- 
160; dividends, $3,050; underwriting, 
$6, 645 and profit from sales of securi- 
ties, $36,583. 

Securities carried at cost as of July 1 


totaled $2,036,796 and call loans 
amounted to $800, 000, while cash stood 
at $222,885. Liquidatin value of the 
shares was °%20.69 per share. Current 
market prices of portfolio securities are 
considerably higher. 

Of total investments, 29.1 per cent 
were in the field of aircraft manufac- 
ture, 19.1 per cent in engine manufac- 
ture, 16.4 per cent in accessories and 
ae, 14.5 per cent in transport oper- 
ators, 5.5 per cent in airports and 15.4 
per cent in miscellaneous aeronautical 
securities. 


Atlas Tack Corporation 

Net profits of Atlas Tack Co. after all 
charges, for first five months of this 
year were in excess of $70,000, or within 
less than 10 per cent of the total of 
$77,605 for all of 1928. 

Company is steadily developing new 
lines to supplement its own business. 
It is manufacturing eyelets on a small 
scale and recently bought a small com- 
pany turning out trunk hardware equip- 
ment. It is having considerable success 
with a line of stamped aluminum but- 
tons finished with Duco. The purchase 
of patent rights and business of Primo 
Crowns, for bottle tops, is working out 
nicely and for past two months has 
been returning a profit. 

There are at present outstanding 95,- 
000 common shares of Atlas Tack. 
There will shortly issue 3,000 shares in 
accordance with the purchase agree- 
ment for Primo Crowns which eventu- 
ally will involve issuance of 10,000 
shares in all. 


Bangor & Aroostook Railroad 

Bangor & Aroostook Railroad has 
sent to stockholders a notice of a spe- 
cial meeting to be held in Bangor, Tues- 
day, July 30, to give consideration to 
increasing the authorized number of 
shares of common stock and author- 
izing the directors or executive com- 
mittee to increase the outstanding num- 
ber of such shares from time to time 
in such amount as may be deemed 
advisable. 

The company has authorized com- 
mon stock of $5,610,000, or 112,200 
shares, par $50, of which $5,328,000, or 
106,560 shares are outstanding. The 
common stock was increased from 77,- 
200 outstanding shares in 1927. 


Boston Elevated Street Railway 

Trustees of the Boston Elevated 
Street Railway report for the month of 
May revenue of $148,720 in excess of 
cost of service compared with excess 
revenue of $93,645 in May, 1928. In 
the eleven months of the trustees’ fiscal 
year ended May 31, cost of service 
exceeded revenue by $147,965 compared 
with excess revenue over cost of service 
of $49,225 in the preceding comparable 
period. 


Calumet & Arizona 


Calumet & Arizona including New 
Cornelia production for June totaled 
10,570,500 pounds of copper against 13,- 
463,000 pounds in May and 10,872,740 
pounds in June 1928. In June 1928 
Calumet & Arizona 3,982,000 pounds 
and New Cornelia 6,990,740 pounds. 


Cities Service Power and Light 

Anpeuncement of the details of new 
financing for the Cities Service Power 
and Light Company totaling $20,000,000 
has been made by Harris, Forbes & Co., 
bankers for the company. The issue will 
consist of 5% per cent debentures, due 
1949, and will represent the first senior 
financing done by the company since 
1927. Of the proceeds more than $15,- 
000,000 will be used to provide funds 
or to reimburse the company for the ac- 
quisition or retirement of funded debt 
of preferred stocks of subsidiaries, and 
to retire short-term indebtedness of the 
company. 

Connecticut Life Insurance Companies 

Connecticut life insurance companies 
wrote less business in Connecticut in 
1928 than in 1927, while other life com- 
panies increased their business in the 
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State in the same period. Connecticut 
companies issued $51,122,784 in ordinary 
life insurance in 1928, against $52,336,- 
'377 in 1927, while other companies is- 
sued $126,806,783 in 1928 and $119,352,- 
238 in 1927. 

The average ordinary life insurance 
policy issued in Connecticut in 1928 was 
for $2,751, a decrease of $127 for the 
1927 average, according to the annual 
report covering life and casualty busi- 
ness of 1928, issued by State Insurance 
Commissioner Howard P. Dunham. As 
usual, however, the policies issued by 
Connecticut companies in the State aver- 
aged considerably larger than those 
written by other companies. 

Group life insurance issued in Connect- 
icut in 1928 was $65,804,651, an increase 
of $14,480,543 over 1927. Industrial in- 
surance written in 1928 reached $83,- 
095,432, against $77,437,278 in 1927. 

Casualty companies reported a total 
underwriting gain of $18,226,002, against 
$3,911,443 in 1927 and $1,677,046 in 1926. 


Dwight Manufacturing Company 

Dwight Manufacturing Company of 
Chicopee, Mass., reports for year ended 
May 25, 1929, total loss after $206,399 
depreciation charges, of $259,115. This 
compares with loss in the preceding fiscal 
year of $2,891 after $189,996 depreciation 
charges. In the opening six months, 
loss after depreciation was $273,200. 
Profit after depreciation in the six 
months ended May 25 totaled $14,085. 
Balance sheet as of May 25, 1929, shows 
deficit of $490,417, against $272,354 a 
year previous. 

During the year the company manu- 
factured 51,000,000 yards of various 
kinds of cloth. Bales of cotton used to- 
taled 61,802. Gross sales totaled $10,- 
288,000. 


Engineers Public Service Company 

Consolidated gross earnings of $40,- 
894,038 are reported for the twelve 
months ended May 31 by the Engineers 
Public Service Company, an increase of 
$10,751,546, or 35.7 per cent over the 
corresponding period of last year. Con- 
solidated net operating revenue was $17,- 
211,698, an increase of $5,352,365, or 45 
per cent. . 

Both of these Saene include earnings 
for six months only of the Puget Sound 
Power and Light Company, recently ac- 
quired. The balance applicable to re- 
serves and to the Engineers Public Ser- 
vice Company was $9,177,094, an in- 
crease of $2,780,544, or 43.5 per cent over 
last year. 

The balance for common stock, after 
depreciation charges of 10.1 per cent of 
the gross earnings, was $3,165,567, or 
$2.61 on the average common shares out- 
standing during the twelve months, com- 

ared with 97 cents a share on the same 
| oem for the twelve months ended May 
31, 1928. 


Island Creek Coal Company 

June production of Island Creek Coal 
Company is estimated at slightly in ex- 
cess of 500,000 tons, which would com- 
pare with actual output of 552,867 tons 
in May and with 394,568 tons in June, 
1928. Last month was the ninth consec- 
utively in which Island Creek has ex- 
ceeded production of the same period a 
year before. 

The company’s output for the first half 
of the year was in the neighborhood of 
3,020,000 tons, as against 2,397,528 tons 
in the first six months of 1928, a gain 
of just about an even 25 per cent, and 
lagainst 3,752,606 tons in the first half of 
1927, when conditions in the coal trade 
were much more favorable to Island 
Creek. 

The company’s earnings statement for 
the first six months of this year should 
compare well with that of $1,222,904, or 
$1.85 per common share, last year. In 
the first quarter net was $818,154, equal 
to $1.29 per share of common, against 
$679,076, or $1.03 per share of common 
last year. Common dividend requirement 
of $1 quarterly was covered with better 
than a 25 per cent margin in the first 
three months of this year. 


Medford Trust Company 
Stockholders of Medford Trust Com- 
pany have approved splitting its stock 
five for one and reducing par from $100 
to $20. This action provides for a new 
stock issue of 25,000 shares, which is 


five times the old number, the bank’s 
capitalization being $500,000. 


Merrimac Chemical Company 

Business of Merrimac Chemical Com- 
pany, New England manufacturer of 
heavy chemicals, solvents and lacquers, 
is showing a good gain in the current 
fiscal year to end Sept. 30. This, in spite 
of indifferent industrial conditions in the 
New England territory and more espe- 
cially in the leather and textile fields. 
The showing is explained largely by 
diversification of products in recent 
years, distribution over a wider field and 
lowered production costs. 

Unit sales of Merrimac Chemical for 
the eight months ended May 31 were the 
largest in history, exceeding those of the 
previous record 1928 eight months’ pe- 
riod. Dollar sales are approximately 10 
per cent greater than those of last year. 
Earnings are covering the $5 dividend 
requirement by a good margin and indi- 
cations appear to suggest net profits for 
the full year substantially in excess of 


those of the 1928 fiscal year, when 
profits fell short of covering the regular 
$5 dividend requirement by a slender 
margin. In that year extraordinary de- 
velopment expenses were encountered in 
the closing three months. This canceled 
the promise of the early part of the year, 
when $1 extra dividend was paid. 

The chemical concern has begun opera- 
tions in its new $200,000 contact plant 
at the Everett works, through which it 
should be possible to lower cost of sul- 
phuric acid production and increase the 
tonnage. The company has offset by 
use of pyrites inaugurated last year the 
substantial increases in price of sulphur. 


Nash Motors Company 

Shipments made by the Nash Motors 
Company totaled 9,070 cars, compared 
with 12,117 in May and 12,279 in June 
of last year. Shipments in the first 
seven months of the present fiscal year 
totaled 80,264 cars, compared with 51,730 
cars in the same period of the previous 
year. Orders from dealers toward the 
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end of June showed a decided increase. 
~ company had 600 unfilled orders on 
uly 1. 


New England Power Association 

Figures of New England Power Asso- 
ciation earnings supplied the New York 
Stock Exchange in connection with Inter- 
national Hydro-Electric System stock 
listing reveal that the former company 
earned $4.61 a share for the average 
number of common shares outstandin 
during the twelve months to April 3 
last, viz., 841,496. On April 30 there 
was a slightly larger number of common 
shares issued, viz., 849,893.: Interna- 
tional Hydro-Electric on the same date 
owned 727,805 shares of this common 
stock and receipts for 57,742 shares, or 
92 per cent of the whole. 

New England Power Association earn- 
ings on average common shares have 
shown a steady though moderate rate 
of increase. The $4.61 a share for twelve 
months to April 30 last compares with 
$4.04 in the calendar year 1928; $3.37 in 
1927 and $3.34 in 1926. The association 
has pushed its gross revenues across the 
$30,000,000 mark, while including “other 
income” gross revenues amounting to 
en for the April 30 twelve- 
month. 


‘ New Haven Railroad 

The Department of Public Utilities has 
authorized the New Haven Railroad to 
purchase from time to time Worcester 
Consolidated Street Railway first and re- 
funding mortgage twenty-year 4% per 
cent gold bonds, dated Aug. 1, 1910, and 
similar bonds of the said company dated 
Aug. 1, 1910, bearing extra coupons, 
making the rate of interest thereon 6% 
per cent per annum at not more than 
the face value of the bonds and accrued 
interest thereon for the purpose of facili- 
tating the refunding of Worcester Con- 
solidated Street Railway Company’s 
funded debt. 

The department also approved the pur- 
chase by the New Haven of $300,000 face 
value of demand notes of Springfield 
Street Railway Company at not more 
than face value of the notes plus accrued 
interest, for the purpose of providing 
the Springfield Street Railway Company 
with funds for rehabilitation of its trans- 
portation system. 


Safeway Stores, Inc. 

Sales for month of May, 1929, show 
an increase of 107.55 per cent over Mav 
1928, while the five months sales show 
an increase of 97.68 per cent. The 
smaller increase for June is due to the 
fact that June had one day less than May. 


1929 1928 Increase 
UG 55650000 $18,097,822 ,192,248 96. 
© Ss .icss5 94,022,452 7,598,794 97.53% 


Swedish Ball-Bearing Company 

An offering of 50,000 American 
shares, representing Class B shares of 
the Swedish Ball Bearing Company, has 
been made by Lee, Higginson & Co. and 
Brown Brothers & Co., at $68.66 a share. 
This offering is part of an issue of 
240,000 B shares issued for the purpose 
of acquiring competing and allied inter- 
ests in Europe. The deposit agreement 
for the American shares provides that 
dividends received upon deposited shares 
will be converted into dollars at the cur- 
rent rates of exchange and the proceeds 
will be paid to holders of American 
shares at the offices of Lee, Higginson 
& Co., in New York, Boston and Chi- 
—-. After Dec. 31 the American shares 
we Ree exchangeable for the company’s 

shares. 


United Aircraft and Transport Co. 

United Aircraft and Transport Com- 
pany reports for five months ended May 
30 net profit, after all charges, includ- 
ing taxes, of $3,327,414. This compares 
with net of $1,803,471 in the first quar- 
ter ended March 31, The earnings are 
said to be the largest ever reported by 
an aeronautical company for a similar 
period. 


Waldorf System, Inc. 

Waldorf System, Inc., reports sales 

for June and first six months as fol- 
lows: 

In 

1929. 1928. Inc. 

June sales..$1,271,657 $1,179,655 3.008 

884,695 7,250,557 138 


Six months. 7, By 
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Continued from Page 49 


The market is sensitive to rains in the 

Northwest, Canada and Argentina. Last 
Saturday the chief gain of this week’s 
rise in price was made in response 
to sensational reports of dry weather 
and of prospects of only half a crop in 
Canada and the United States. Bene- 
ficial rains over the week-end eased the 
market somewhat. The three provinces 
in Canada reported ample moisture on, 
Monday, and some rains with cooler 
weather in the Northwest made crop out- 
looks more reassuring. A complete re- 
versal, of market sentiment occurred on 
Tuesday, with rains reported in Argen- 
tina, and. the report of the Santa Fé 
Railroad, which indicated that the crop 
prospects in Texas, Kansas and Okla- 
homa were far better than first thresh- 
ing had indicated. The report indicated 
a record crop for the Texas Pan Handle 
of about 38,000,000 bushels and claimed 
that yields in Kansas and Oklahoma were 
running, according to threshing returns, 
around fifteen to eighteen bushels and 
that some localities reported forty 
bushels. 
_ These reports are wholly at variance 
with reports of the last two weeks which 
carried prices in its upward sweep. It 
is not unlikely that the market was in 
a@ position of realizing sales, that bulls 
were ready to take their profits and that 
the rains and Santa Fé report con- 
veniently coincided with the essential 
check of the market. At any rate, con- 
firmation of the rains both in Canada and 
the Northwest is coming from other 
sources, but experts also report from 
Alberta that the crop is ‘ten days to two 
weeks, late there and subject to early 
frost. Experts in North Dakota wire 
that rains cannot help the situation 
there to any extent. 

There is similar uncertainty as to 
world conditions. The Internaiional In- 
stitute of Agriculture estimates a crop 
about equal to last year on the assump- 
tion that better yields in Southern areas 
will make up losses in Northern areas. 
With the exception of the area which 
was Winter killed, including France, 
parts of Germany, Belgium and Lux- 
emburg, the wheat recovery of Europe 
is reported: “excellent,” and the general 
situation of the crops is “very promis- 
ing.” The Department of Agriculture 
summarizes world conditions as of June 
15 as follows: “While it is too early to 
make a very definite forecast of the 
world’s crop, conditions generally now 
Suggest that it may be at least 5 per 
cent less than last year.” The carry- 
over is now estimated at 125 to 150 mil- 
lion bushels. 

The government’s report on Wednes- 
day placed the Winter wheat crop in 
the United States 582,000,000 bushels, 
_compared with its earlier estimave on 


Continued from Page 48 
499,052,000 barrels, compared. with 444,. 
$28,000 .barrels for the corresponding 
period in 1928. Gasoline at the re- 
fineries was 9.5 cents, compared with 
9.437 cents the preceding week. Service 
station prices were unchanged at 19.55 
cents a gallon. 

Declines in pig iron from $18.63 a ton 
to $18.54 and declines in lead from 7 
cents to 6.9 cents account for the drop 
in the metal index of .1 point. Leather 
declines from 50 to 49 cents a pound and 








Speculative Commodity Markets 


June 1 of 622,000,000 bushels and com- 
pares with 579,000,000 bushels harvested 
last year. The total production of both 
Spring and Winter wheat is estimated 
at 834,000,000 bushels, compared with 
902,000,000 bushels harvested last year. 
The Canadian acreage is estimated 2.3 
per cent below the acreage harvested 
last year. The 1929 wheat production of 
eight foreign countries producing 16 per 
cent of the crop is estimated 598,659,000 
bushels, compared with 626,378, bush- 
els last year. The area of thi n_Eu- 
ropean countries growing 80 pe§ cent of 
European wheat is estimated a 56,709,- 
000 acres, compared with 56,937,000 
acres last year. 

In the meantime congestion of freight 
and elevator facilities continue to 
hamper the harvest. Senator Brookhart 
wires: “In Oklahoma and Kansas I find 
a most critical and distressing wheat 
situation at the present moment. Great 
quantities of wheat are already threshed, 
the elevators are filled and much is 
piled on the ground. Shipping facilities 
are inadequate.” In spite of recent ad- 
vances in wheat and the voluntary tem- 
porary reduction in freight rates he re- 
gards freight rates too high. The Secre- 
tary of Commerce has also been in con- 
ference with railroads, with a view of 
having them extend the period of low 
freight rates for exportable grain until 
the end of the year in order to preclude 
an extraordinary rush of wheat to mar- 
ket to take advantage of the lower 
rates. Ordinarily these shipments are 
spread over Fall and Winter and he 
fears an early glut of the market to add 
to the demoralized price factors. 

A nation-wide appeal to increase farm 
wheat storage facilities is under way in 
order to prevent the recurring gluts and 
assist in the orderly marketing of the 
crop. The first practical problem that 
will confront the newly created Farm 
Board will be to provide storage facili- 





ties for the portions of the crop to be © 


withheld from the market. 


COFFEE 


KILLFUL manipulation of supplies 
S is keeping coffee prices firm. Prices 

last Monday for July futures were 
21.62, compared with 21.58 the preceding 
week. Brazil exports for the week end- 
ing July 6 were 105,466 bags, compared 
with 111,238 bags for the same period 
last year, or a decrease of 6,000 bags; 
exports the preceding week had been 
44,000 bags less than last year. The 
total visible supply is 756,211 bags, com- 
pared with 991,719 bags last year and 
888,572 bags in 1927. Keeping supplies 
within manageable limits has enabled the 
Defence Institute to prevent the precip- 
itous drop in prices so disastrous in 1927. 
Since then prices rose to a high early in 
February, 1929, when the nearest fu- 


The Commodity Price Levei 


rubber increases from 21% to 22% cents 
balance each other and prevent a change 
in the miscellaneous group index. The 
chemical and building material groups 
remain unchanged. 
BERNHARD OSTROLENK. 
DAILY SPOT PRICES 
*Cotton. TW pest. sg How. 
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tures sold for around 23.00 From that 
point recession has been steady, prices 
having stepped down at the rate of 50 
points a ‘month. The sound technical 
position of the coffee market in the 
United States must not be confused with 
the domestic problems that face the in- 
stitute and which may at any time in- 
ject themselves into price movements 
here. 


Range of Coffee Future Prices. 
RIO NO. 7. 


—July— ey — —Dec.— 

igh. iw. ae w. High. Low. 
July 1...15.10 15.05 Fy 14.45 14.03 13.90 
July 2...15.02 14.92 14.25 13.91 134.82 
July 3...15.01 14.93 ik 3 14.22 13.90 13.82 
Jul 4...Holida 


july 5.. 15.06 11.99 14,35 14.24 14.00 13.89 
Wk's rge.15.10 14.92 14.51 14.22 24.03 13.82 


y 8...15.11 15.07 1. 14.35 14.10 14.04 
y 9...15.25 15.13 14.52 
wy = 


~ 
_ 
Lads 
_ 
> 
_ 
a 
= 
~ 
— 
a 


"15.17 15.05 14.48 14.35 14.10 14.03 
15.07* 14.40 14.05 





13.59 13.41 

13.51 13.50 

13.46 13.40 
13.40 


So --— Dee.— 

=e w. High. w. High. Low. 

July 1...21. 21.55 20.82 20.82 20.08 20.02 

July 2...21.55 21.50 20.80 20.75 20.03 19.99 

July 3...21.55 21.50 20.74 20.72 19.99 19.94 
July 4...Holiday. 

July 5...21.55 21.50 20.75 20.70 20.02 19.97 


Wk's rge. 21.58 21.50 20.82 20.70 20.08 19.94 

July 8...21.62 21.62 20.90 20.75 20.13 20.00 

July 9...21.77 21.60 20.99 20.95 20.19 20.15 

July - -21.78 21.72 20.96 20.86 20.18 20.05 
uly 





close... 21.72 20.86 2. oo 
' —Ma 
High. Low. ae. 
July 1 19. 
July .2 
July 3... 19.06 19.08 
July 4.. 
July 5 46 19.25 19.20 
Week's range \ 19.25 19.06 
0 Ee ee 19.55 19.54 19:30 19.20 
- a eee 19.67 19.61 19.31 19.30 
arene 19.65 19.55 19.30 19.17 
7 10, close........ 19.55 19.17 
ominal. 


Hitherto the institute has defend- 
ed coffee prices with admirable skill 
and success. A case in point is the sup- 
port of the market price by facilitating 
the smooth liquidation of July coffee 
future contracts on the New York Coffee 
Exchange by Brazilian interests. The 
institute is of course compelled to carry 
the burden of stocks or shift this burden 
to the producers, as has been done this 
year. Moreover, the assurance of the 
market that prices are maintained arti- 
ficially and are not based on the ordi- 
nary understanding of the technical crop 
position precludes either speculation or 
dealings in coffee by merchants or carry- 
ing any stock beyond bare needs. 


SILK 


N spite of weakness of Yokohama and 

I Kobe prices, those in New York re- 
mained unchanged. New contracts 

on Monday sold at $4.70, compared with 
$4.79 the preceding Monday; old con- 
tracts sold for $4.80, compared with $4.81 
a week earlier. On the other hand, 
Yokohama prices dropped from 1,331 
yen for July futures on July 1 to 1,327 
yen on July 8 and Kobe dropped from 
1,330 to 1,323 in the same period. There 
were additional declines of 15 yen on 
Tuesday. The exchange rose during that 
period at Yokohama from 45 to 45% and 
at Kobe from 45% to 45%. 

The week was one of the dullest on 
the New York Silk Exchange, only 1,300 
bales changing hands during five days 
of trading, without a single contract be- 
ing traded in on Saturday. The dullness 
in trading reflects the divergence of 
opinion as to future prices. Many of the 
prices quoted were purely nominal. The 
stand-still in prices reflects more market 
apathy than firmness. Yokohama trad- 
ing for the week was 2,290 bales and 
Kobe 400 bales. The downward move- 


ment of Japan prices was the result of 
the sharp upward movement of yen ex- 
change. 

The technical position of silk reveals 
new records among many lines. Imports 
for June were 54,031 bales, compared 
with 49,896 bales in May and with 45,090 
bales for the same month last year. The 
increase in imports in 1928 was 3,181 
bales over 1927 and the increase of June, 
1929, was 8,941 over last year. This is 
a record increase in imports. Adjusted 
for seasonal variations, June import 
indexes were 346.4, compared with 292.9 
last month and 230.0 for June, 1928. 

Disquietude with market prices is 
justified when we examine consumption 
and stock figures. June consumption 
was 2,515 bales less than May: and only 
450 bales more than last year (though 
imports were 8,941 bales greater). Ad- 
justed for seasonal variation, consump- 
tion indexes were 2028 for June, com- 
pared with 1943 for May and 1928 for 
June last year. Thus, while June seems 
to have been a record-breaking month 
for consumption, this consumption in no 
wise kept pace with the increased im- 
ports. 

Stocks at the end of June accentuate 
this disquieting situation. June stocks 
were 47,425 bales, compared with 39,898 
bales in May and 41,125 bales in June, 
1928. Stocks, therefore, have increased 
7,525 bales since May and are 6,300 bales 
greater than last year. In other words, 
out of the increased imports of 8,941 
bales almost 90 per cent have gone into 
increased stocks. Adjusting the figures 
to seasonal variation, the indexes for 
warehouse stocks is 58,048, the largest 
June stock index since 1921 and com- 
paring with 48,538 last month and 50,339 
last year. 


Range of Silk Future Prices. 
re. )— my (o.)— mat: - 


—_— Low. High. Low High. Low. 
July 1... ray 4.82 ase cee 
/_ = sae ~~ aes 
i SNe ee. 4.77 4.77 
July 4...Holiday. 
me “Ges. ees oa 4.83 4.83 
Oe Bess «os mAs ny rs Fiza 
Wk's rge. ... <5 4.83 4.82 4.77 4.77 
July §&... 4 — 
ci ; F 4.78 4.78 
7 a # 4.84 4.84 sks 
July 10 
close... 4.81@ 4.84 4.84 4.77@ 4.78 
mus (o. — —Sep.(n.)— —Sep.(o.)— 
“ ‘em. High. Low. High. Low 
July 1.. 4.76 4.76 
July 2... 4.78 ra anes ; 
July 3...4.78 4.77 nes 4.76 4.76 
July 4...Holiday 
July 5... 4.77 4.75 4.75 4.76 4.75 
. A Se des . ‘ : =e 
Wk’s rge. 4.79 4.77 4.75 475 4.76 4.75 
pS err es ; ; a0 
July 9... 481 4.79 , 4.75 4.75 
July 10 4.78 4.77 5 
July 10 
close. . 4.78 4.75@ 4.77 4.75@ 4.77 
—Nov.(n.)— —Nov.(o.)— 
High. Low. High. Low. 
NE Re epehageebas ae ‘ of - 
ES eee 1. hake . 4.76 4.76 
GE Desbsdevecvscces 4.76 4.76 4.76 4.76 
rere Holiday 
ner +3 
_ Seer or aaa ss 
Week's range...... . 4.76 4.76 4.76 4.76 
(ey EES ere : Rr 
cg eee 4.76 4.76 
fae .. 4.75 4.74 ws ie 
July 10, close..... 4.75@ 4.77 4.75@ 4.77 


These heavy stocks are, moreover, sig- 
nificant when studied in the light of 
takings by American mills. Mills have 
already stocked up liberally. Their cu- 
mulative takings from July, 1928, to June 
are 521,977 bales, or 22,000 bales greater 
than for the same period last year (500,- 
093). Figures for total raw stocks at 
the mills are not available as this is 
written, but are likely to exceed liberal- 
ly the 24,746 bales of last year at this 
time. 


RUBBER 


UBBER prices went to 22.50 cents 
R a pound last Monday, compared 
with 20.60 cents for the preceding 
Monday. On Tuesday the market broke 
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News of Canadian Securities © 


ANADIAN stock prices 

continued to decline 
in June, according to 
the index of security 
prices of the Dominion 
Bureau of Statistics. 
The decline affected 
all issues except the 
| utilities, which have 
shown remarkable strength in the face 
of a downward market. As a result of 
further technical readjustments and 
credit conditions, the general index for 
common stocks is 185.6, as compared 
with 187.1 in May. 

All the industrial stocks showed con- 
siderable declines. Iron and steel stocks 
declined to 319.7, as compared with 325.6 
in May. Textile stocks again declined 
after the slight recovery of last month, 
the index for June being 99.4, as com- 
pared with 101.3 in May. Pulp and paper 
stocks remain depressed, with the index 
at 92.3, as compared with 93.8 in May. 
Food stocks declined to 173.8, as com- 
pared with 176.9 in May. Milling stocks 
also declined, the index for June being 
234.4, as compared with 236.8 in May. 

The utility stocks recovered most of 
the ground lost in May, with the index 
for June at 143.4, as compared with 140.2 
in May and 143.6 in April. Bank stocks 
declined to 129.7, as compared with 135.6 
in May. 
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Canadian Crops Backward 

Unfavorable weather conditions have 
militated against a normal growth over 
extensive areas in the Prairie Provinces, 
according to the latest crop report of 
the Bank of Montreal, and crops are 
backward and straw is generally short. 
Scattered showers have been beneficial, 
but more moisture is urgently needed 
throughout the West. In Quebec the 
weather has continued favorable and all 
crops are making satisfactory progress. 

In Ontario recent rains have greatly 
improved the condition of the crops, and 
haying is now general, with the prospect 
of a good yield. In the Maritime Prov- 
inces the crops, though improving, still 
show the effects of the lack of early 
rain. In British Columbia weather con- 
ditions are very good and crops are mak- 
ing satsifactory growth. 

Canadian Dredge and Dock Company 

The Dominion Government has award- 
ed to Canadian Dredge and Dock Com- 
pany, Ltd., a $50,000 contract for dredg- 
ing on the Welland Canal at Port Robin- 
son. 


Canada Northern Power Corporation 

Work will be started soon on a new 
power plant on Montreal River, near 
Cobalt, Ont., by Canada Northern Power 
Corporation, a subsidiary of Power Cor- 
poration of Canada, to cost about $1,000,- 
000. It will have installed capacity of 
13,000 horsepower and will supply to 
mines in Northern Ontario. 


Consolidated Mining and Smelting Co. 
The Consolidated Mining and Smeltin 
;Company of Canada will erect at Trail 
'B. C., a $5,000,000 plant to render fumes 
from the works harmless to State timber 
and other United States property in the 
northern part of Stevens County, Wash. 
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As soon as this unit is complete, 
a second unit will be erected at the same 
cost. Since it will be five years before 
the worth of the company’s experiment 
can be definitely determined, the Wash- 
ington Land Commission is willing to 
make awards for damages to date, if 
claimants so desire, such awards for 
damage not to prejudice future or final 
settlement. 


Dome Mines, Ltd. 


Dome Mines, Ltd., reports June pro- 
duction amounting to $383,361, compared 


Wasps, Fairchild Wrights and smal! 
training Fairchilds. 

The new company was formed to bring 
about a coast-to-coast commercial flying 
service under Canadian control. The di- 
rectors are James Robertson, F. H. Sab- 
hatin, K. G. Rea and Sherman H. Fair- 
child. 

Hollinger Consolidated Gold Mines 

Noah A. Timmins, president of Hollin- 
ger Consolidated Gold Mines, Ltd., has 
purchased a controlling interest in the 
Owen Lake mining property from Frank 
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with $409,518 in May, 1929, and $329,193 
in June, 1928. Six months’ production 
amounted to $2,181,929, against $1,874,- 
950 in the same period in 1928. 


Fairchild Aircraft, Ltd. 

The new Fairchild Aviation Company, 
formed as a result of a merger of Fair- 
child Aviation of Canada, Ltd., of Grand 
Mere, Que.; International Airways of 
( w ida, Ltd., of Hamilton, and Canadian 
Airways, Ltd., of Toronto and Hamilton, 
has been given a Dominion charter. The 
new company will be known as Fairchild 
Aircraft, Ltd., with headquarters at 
Montreal. 

Capitalization consists of 20,000 shares 
of $100 par preferred stock and 43,000 
shares no-par common. The new com- 
pany is a holding company, and each of 
the component companies retains its own 
identity as an operating unit. The Fair- 
child Company is to construct a large 
aircraft factory in the Province of Que- 
bee soon for production of Fairchild 
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H. Taylor of Vancouver for $1,100,000. 
The properties consist of 65 claims car- 
rying gold, silver and copper. Mr. Taylor 
remains president, with Mr. Timmins 
vice president and C. W. Greenland, 


Ontario engineer, managing director. 


Canadian Utilities, Ltd. 


The offer made by the Canadian Utili- 
ties, Ltd., subsidiary of International 
Utilities Corporation, for the purchase 
of Edmonton Municipal Power & Street 
Railway System is equal to $11,000,000 
cash, according to C. J. Yorath, presi- 
dent of Canadian Utilities. The offer is 
thought to be the first step in plans of 
International Utilities to pipe gas from 
Turner Valley field to Edmonton for 
commercial utilization. 





Operating Revenues of Railways 


According to a report of the Dominion 
Bureau of Statistics, gross and net ope- 


rating revenues of the Canadian rail- 
ways for April. 1929, created new rec- 
ords for that month. Gross revenues 
aggregated $45,033,832, an increase of 
$4,635,169 over April, 1928, the previous 
record month. A heavy grain move- 
ment, with navigation on the upper lakes 
opening two weeks earlier than in 1928, 
was an important factor in the increased 
freight traffic of 20 per cent, and in 
increased revenues. Passenger traffic 
was slightly lighter than in 1928, by 4.8 
per cent, and passenger revenues de- 
creased by $311,700. For the four 
months, January to April, gross revenues 
amounted to $166,615,632, against $158,- 
577,566 last year; and net operating rev- 
enues FEE Ge $29,794,081, an in- 
crease of $3, shia 856. 





Production in Canada During 1928 


Manufactures of iron, steel and their 
products in Canada during 1928 were 
valued at $607,731,226, or $82,000,000 
above the total for 1927, according to 
preliminary statistics issued by the Do- 
minion Bureau of Statistics. In the 
compilation of this statement reports 
from 1,163 manufacturing establishments 
were included. Fixed and operating 
capital reported by these concerns totaled 
$721,454,764; employes numbered 118,- 
869; salaries and wages totaled $166,- 
837,357; materials cost $306,764,663, and 
the value added by manufacturing was 
$300,966,563. In 1927 the number of. 
plants was 1,148; capital was given at 
$638,914,893; the number of employes 
was 106,293, and materials cost $261.- 
102,679. 

Plants in the iron and steel industry 
are classified in thirteen industrial 
groups arranged according to the prin- 
cipal products made; twelve of these 
groups showed higher output values in 
1928 than in the previous year. Produc- 
tion from the automobile industry ad- 
vanced $34,000,000 to $162,867,495; the 
primary iron and steel group increased 
by $17,000,000 to $62,880,642; castings 
and forgings rose $12.000,000 to $81,- 
069,746; machinery advanced $7,000,000 
to $51,367,012; sheet metal products 
showed a gain of $5,000,000 to $48,884,- 
789; the value of miscellaneous iron and 
steel products was $3,000,000 higher, at 
$16,137,995. 

Other gains were: Auto parts, $2,000,- 
000 to $17,054,080; wire and wire goods, 
$1,700,000 to $18,466,288; bicycles, $1,- 
000,000 to $2,213,493; hardware and tools, 
$1,750,000 to $25,242,406; agricultural 
implements, $300,000 to $43,277,614. 

Preliminary but incomplete figures for 
the railways’ rolling stock industry indi- 
cate a decline of $2,700,000 to $71,757,- 
528, but this total may be increased when 
complete data are available. 

Canadian mines produced 1,890,589 
fine ounces of gold in 1928 worth $29,- 
082,005, according to a revised figure 
made public by the Dominion Bureau of 
Statistics. This was a new high record. 
The record in 1927 was $38,300,464. 

Manufactures of the non-metallic 
minerals in Canada in 1928 reached a 
value of $206,016,596, or about $30,000,- 
000 above the corresponding figure for 
1927, according to a statement just 
issued by the Dominion Bureau of Sta- 
tistics. Figures cover the operation of 
1,169 factories, which represented a 
capital of $290,466,839, and employed 
28,615 workers throughout the year. In 
1927 only 26,367 persons were employed 
in plants of this class and production 
totaled $175,732,594 in value. 


Survey of Quebec’s Minerals 


Six parties of geologists are scattered 
over Quebec, tackling one of the most 
important surveys of mineral lands ever 
undertaken in the Dominion. They have 
been organized by John A. Dresser of 
Montreal. Two of the groups are busy 
in the Abitibi region. One group is in 
Chibougamau, one is on the north shore 
of the St. Lawrence, and two are in 
the Gaspe Peninsula. Each party is un- 
der the direction of a geologist espe- 
cially fitted for the particular work of 
the district. 

Mr. Dresser is a native of Richmond, 
Que., and was a lecturer on geology at 
McGill University Montreal. For ten 
years he was with the geological survey 
of Canada and for the last fourteen 
years has been engaged in consulting 
work in Montreal. 
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News of Foreign Securities 


JE RM AWN Y—For the 
first time since the 
Reichsbank’s _ restric- 
tion policy was orig- 
inally imposed, Berlin 
private discounts fell 
below the  Reichs- 
bank’s rate, reaching 
7% per cent. In many 
quarters a better Stock Exchange situ- 
ation was anticipated as a result of this 
continuing relaxation in money tension. 
German imports of English gold during 
the fourth week of June were 147,000,000 
marks and receipts for the last week 
from the same source are estimated at 
50,000,000. 

All financial experts who are ana- 
lyzing the German economic situation 
at-the end of the first half of 1929 hold 
that further influx of foreign capital re- 
mains an essential condition for mainte- 
nance and improvement of the German 
economic situation. Most of them incline 
to look ahead with hopefulness, tem- 

red, however, by caution based on the 
Peet that the Paris reparations agreement 
is still awaiting final ratification by the 
various governments. , 

In its semi-annual review of Germany's 
economic development this year the 
Reichskredit G t states that if 
the recent throttling of the foreign cap- 
ital movement into Germany were to con- 
tinue the future must be viewed with pes- 
simism. Since special interest is always 
attached to utterances of this indepen- 

. dent economic research institution, it has 
caused comment that its judgments 
should run counter to those of Dr. 
Schacht regarding the problem of erect- 











ing barriers against foreign capital. 
Dicoussing e effect of this policy on 
German economic recovery, the survey 


ints out that the sum total of foreign 
Rone in the first half of 1929 will have 
aggregated only 500,000,000 marks as 
against 2,250,000,000 in the corresponding 

riod of 1928. It adds that “ample cap- 
ital, improved methods of production and 
inereased merchandise exports are alike 
indispensable to Germany’s economic re- 
covery,” and that “inasmuch as develop- 
ment of reservoirs of domestic capital 
will be impossible without unobstructed 
inflow of foreign capital, any such han- 
dicap will definitely retard economic re- 
construction.” wp 

The following prices show the opening 
on the BerliggStock Exchange os uly 9: 
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Austria 


During the second quarter of the cur- 
rent year economic conditions on the 
whole have improved and the fact finds 
expression in the drop of the number of 
unemployed, which is now lower than 
during any time in the last five years. 
Though colndbvely a favorable situation, 
the labor market cannot be credited ex- 
clusively to a higher degree of occupa- 
tion in industry, but is partly due to a 
concurrence of fortuitous circumstances. 
~Boom conditions exist in heavy industry 

on of coal for the first half o: 

1929 being 15 per cent higher than for 
the corresponding period last year, while 
the increase of output of the iron and 
steel industry is at least as large. In 
view of the multiplication of autobus 
lines in city and rural districts and of the 
automatization of general traffic, Vienna 
automobile factories are satisfactorily 
employed turning out motor buses and 
very wagons. The production of 
heavy chemicals is also above normal, 
and the same applies to the building 
trades and the manufacture of building 
material. The textile industry, with the 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 6, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


N. ¥. Stock Exchange. N. Y. Curb. 
.... $10,575,500 $988,000 
.... 11,997,000 1,196,000 
«ees 32,723,000 2,475,000 
....338,320,750 45,803,000 
... - 480,316,000 126,372,000 

High. Lew. 
oo 06- ane 104.82 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 

-  * Pree 100%@100% 101 100%Z 103 @100%4 1015%@101% 

British con 2%s. 544%4@ 54%  549-16@ 54%  567%@ 54 56 55% 

British 4%4s .... 944%@ 94%, 95 94% 9914@ 94% 97% 
French rentes (in 

Paris) . - 74.90@74.50 75.25@74.30 75.25@67.50 71.50@69.60 
French W. L. (in 

| eae 102.70@102.50 102.35@102.00 102.70@95.35 94.00@92.70 








exception of the manufacture of knit 
goods, is in a position as unfavorable as 
elsewhere in Central Europe and the 
leather industry, notably the manufac- 

ture of footwear, is also depressed. 
The following prices show the closing 
on the Vienna Stock Exchange on guly 9: 
n n 


Sch. Dol. 
Neiderostericher Escompt......... 21.5 3.03 
Bodencredit Anstalt .............. 100.2 14.15 
Creditanstalt (new shares, 5 old, 2 7.50 
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EE cana nikekodirbawnden eae isis 20.0 2.84 
Wienerbankverein (new shares, 

I MD 666656c0cetscusecens 22.0 3.11 
Alpine Montan ........... -- 40.0 5.65 
Krupp Bendorf ..........- - 11.0 1.55 
A E G Union (ex div) .. 32.8 1.55 
eyuas geaeseins eeeweceeeneeeess ae P - 

MUMS ccc cc cccccscccccscess wv & 
DE -cudtentagdadeseuesieccecnn® 23.3 3.30 

Geneva 


The following are closing quotations 
on July 9: 


Closing 

Price. 

Union Financiere de Geneva .......... 813 
Societe de Banque Suisse.............. 810 
American European Securities........ 385 
UE osentenataetecs Gteneubncames caves 517 
Hispano Americana de Electricidad. ..2,705 
Nestle & Anglo Swiss Cond Milk Co. 890 
OK PORT 886 


Cie Suedoise de Allumettes “‘B’’........ 510 
BOND. 
Soc Meridionale d’Electricite 7s, '27...5,160 


Italy 
The following are important Italian 
shares on July 9, quoted in dollars on 
basis of prices on Milan Stock Exchange: 


BANKS. 
Bid. Asked 
OT Me PPeereree errr ere 99 «i 
Banca Commerciale Italiana.... 
Banca d’Amer d'Italia and Amer. 1 11 
Par 41 42% 


PUBLIC UTILITIES. 


Birtatiea MROGtMS 2... cccccccccces 1 15% 
NS 20d ed dah tigen oéendeeene 16 
i te tcnbdeknda gets onad enone 13% 
EE FEES 4 44 
EOmmBarG Mlectric ......ccccccccee 48 49 
EE 68 56c6eerweeceaneaia 7 
ED. sé vncsasrcentesesadman 8 
CE CED kc ccvccccsecnnecess ue 
MEY “Ghinetelspnertntascaaphiodtines 
IS isis aicatgwrarua/aark cape aed 5 5% 
Ernesto-Breda 7 
Fiat Motors 
Isotta-Fraschini 1 1 
Montecatini 13 
Navigazione 
Pirelli Rubbe 63 





London 
The Bank of England’s position has 
changed greatly for the worse during the 
past fortnight. Until a week ago the 
loss of gold had not seriously impaired 
the banking reserve eet deposits, but 


the past week’s fall of £16,500,000 in the 
banking reserve carried the ratio of re- 
serve to liabilities to 33 per cent, as 
against 44% the week before and 58 as 
recently as June 12. 

The past week’s rapid reduction was 
pr pcr pd due in great part to the loss 
of gold, but seasonal requirements of the 
usual large magnitude for note circula- 
tion also had a part. This note expansion, 
however, is only a temporary factor. 

London still expects no change in the 
Bank of England rate, unless the drain 
of gold were to continue on an alarming 
scale. e bank management is known 
to be greatly averse to raising the offi- 
cial rate further, in view of the hardship 
which it might impose on British trade. 





In financial circles the abnormally 
large gold export movement is still the 
chief topic of conversation, and it is 
easily the chief influence on the stock 
market. The Bank of England’s gold 
holdings are now £9,537,000 below the 
high point of last month and only £5,800,- 
000 above the low level reached last Feb- 
ruary, when the year’s early gold export 
movement forced the bank to advance 
its rate. 

These quotations were made at the 
close of trading on the London Stock Ex- 
change July 10: 








Gesies 
ice 
. -¥-# SUD. nite danawasunedeeeee £67 
AMEE BKiid 66 kandaedch see onbaaaul 

"SESE R Reiger: 

soc Port Cement ord.............. 28s 
Assoc Elec of Gt Britain................. 
sy I: Divan tran oe acnalanne eal £1 

Dit bhtheeeéecebctosncwekesiel 15s 

Canadian SEY ncdacudvknwasetunsel £3} 

ee Geil tind d+ tain ho a'nerae ena 
Canadian Marconi .................. 31ss 
Columbia Graphophone ................ £144 
i Cate ke cwnncsaasesn¥enrkaane £ 
Ege ed densi mecisdcatdusatal £1 
H M V Graphophone...................... 
Hydroelectric (Can funds)................ 46 
Imperial Chemical .................. 35s 1 
Inter Holding (Can funds) .............. 
London Tin Syndicate.................. £3 
i ign s csschavasadadcad 94s 6d 
oy ap hre SGenemesrrstesdesenseaes 91s 

ex RRR 
I BE AG Sony. wcweveceeaaiie £ “Nd 
Repent aii i= - £ 
RRR Rohe. £4} 
Rhodesian Sel Trust .................-- £3' 
Tin Selection Trust ...............0... 25s 
SS aaa 22s Ti4d 
War 2 CE PRR PERE ari». £1014 


Paris 

Notwithstanding last week’s develop- 
ments in the Chamber of Deputies, finan- 
cial circles appear to be convinced that 
the government will in the end ratify the 
Mellon-Bérenger agreement, thus obvi- 
atin _the $400,000,000 August payment. 
In this view financial opinion seems to 
concur with private views in political 
circles. The French press is generally 
favorable to ratification except the ex- 
treme opposition organs. It is questions 
of domestic policy which really compli- 
cate debates on the question in Parlia- 
ment. 

Whatever happens with regard to next 
month’s American maturity, there is no 
change for the worse in the large hold- 
ings of foreign credits by the French 
market, considered as a whole. Fairly 
close estimates indicate that the Bank 
of France itself now holds 25,732,000,000 
francs of foreign exchange, equivalent 
in American values to about $1,000,000,- 
000. About 60 per cent of this is in ster- 
ling and the remaining 40 per cent in 
dollars. To that total sum, however, 
should be added 10,000,000,000 francs of 
foreign exchange, equivalent to nearly 
$400,000,000, constituting the treasury’s 
own reserve. Of this 75 per cent is in 
dollars and the remainder in sterling. 

Up to the present time the adverse 
balance of foreign trade has had no par- 
ticular effect on these holdings of for- 
eign exchange. It is true that the Bank 
of France has lost 2,660,000,000 francs of 
its exchange holdings since the new 
year, but that loss was principally due to 
export of capital by private banks. How- 
ever, it is probable that during the Au- 
tumn months the heavy import move- 
ment will necessitate selling of exchange 
by the Bank of France. 

One interesting factor in the situation 


is that private stock issues on the Paris 
market since the new year are calcu- 
lated to have absorbed approximately 
15,000,000,000 francs as against only 
6,000,000,000 in the corresponding part 
of 1928. The conclusion has been drawn 
that the prevalent low money rates have 
discouraged accumulation of funds by in- 
dustry and encouraged recourse to credit 
for expanding facilities of production. 

The following closing quotations were re- 
corded on the Paris Bourse July 9, in 





francs: . 
Closing 
BONDS. Price. 
as | are 91.30 
I Ee ID occdcsdccccedsedscenae 102.10 
BANKS. 
EE CO TIE: ons vnc ctentgerdeceve 24,300 
Banque de Paris et des Pays Bas..... 3,155 
Banque de l'Union Parisienne......... 2,330 
Comptoir National d’Escompte........ 2,050 
EE CED os ccs sk ccnstesas dudes 3,150 
Societe NE ictal ignatius in tlk eeaniacs 1,845 
Credit Commercial de France......... 1,715 
Societe Marseillaise ................... 1,195 
Banque National de Credit............ 1,700 
PUBLIC UTILITIES. 
Cie Generale d’Electricite............. 3,765 
Energie Elec du Littoral Medit....... 1,390 
Energie Elec du Sud Quest........... 1,725 
WOME QOOETIOES oo ccc ccccccscccss 1,360 
INDUSTRIALS. 
i iE ds sks san wakes Cencaee 23,040 
ED 6s cccncscendanteninaens 2,040 
ek eccteen aca pemmnednusale 1,215 
Mines de Courrieres ...........cccc00 1,592 
EE epee oer nc5e b6 ar avdecnenkes 3,780 
St Gobain, Chauny, Cirey............. 8,000 
oh alea sid Sekine ansaeiee 2,170 
Haut Katanga capital shares......... 7,875 
Asturienne des Mines.................. 5 
CE edie cdadictesbadcccsedesees 1,809 
RAILROADS. 
Chemin de Fer du Nord ............. 2,505 
Paris-Lyons-Mediterranean .......... 1,390 
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BONDS 


Au uutiaton Seciety of HLllinois (Chicago) 
$277,000 1st (closed) fee ser g Ss, due 
Dec. 1, 1932-1949, price 100, yield 5.50%, 
offered June 27. Stix & Co., St. Louis. 


a ! Cumberland Properties, Ltd., $230,000 

or s i te due April 1, 1944, price 100, 
yield 6 offered June 29. Stewart, 
cully Co., Ltd., Toronto. 


Cities Service pore: @ aay t Co. $20,000,000 
546% g debs, J & D, due ne 1, 1949, price 
93, yield 6%%, offered July 9. Harris 
Forbes & Co.; the National City Co.; 
Guaranty Co of N. Y.; Halsey, Stuart & 
Co., Inc... N. Y. 


A bite Park, N. $315,000 school dist 
J & J, due os "1, 1930-1962, yield 5%, 
offered July 9. Seasongood & Mayer, N. Y 


Clinton County, Iowa, $300,000 5s, due _1935- 
1944, yield 4.65%, offered June 28. White- 
Phillips Co.. Des Moines. 


Coast & Valley Properties, Inc., $1,400,000 
Ist s f 64s, due April 1, 1939, price 99, 
offered June 24. Security-First National 
Co., Los Angeles. 


Cuyahoga County, Ohio, $3,431,400 road 
impvt 54s, A & O, due Oct. 1, 1929- 1938, 
yield 5.75% to 4.75%, offered July 9. First 
National Bank; Halsey, Stuart £ Co., 
Inc.; E. H. Rollins & Sons; Geo. Gib- 
bons & Co., Inc.; R. W. Pressprich a Co., 
cS First National Co. of Detroit, Inc., 
Detroit. 


Denville, N. J., Township of, $100,000 tem- 
orary water 6s, due July 1, 1933, yield 
be offered July 9. C. A. Preim & Co., 


Equity Investors, Inc., of Mass. $5,000,000 
0-yr coll tr 6s (with stock warrants), 
J & J, due July 1, 1939, est 99%, yield 
— “ro July . = Straus & Co. 
ne % 3 


Federal Public Service Corp. $4,250,000 ad- 
ditional ist lien 6s, Series of 1927, due 
Dec. 1, 1947, price 95, yield 6.46%, oftered 
quly io. H. M. Byllesby & Co., In 

H. Rollins & Sons, N. Y.; Bartlett “g 
Section. Inc., Chicago. 


Current Security Offerings 


BONDS BONDS STOCKS 


Grand Forks Herald, Inc., r Ramsey Co., Minn., $1,000,000 4%s and 4s, Bonner Oil Co. 42,950 units » Cla 
644% s f g debs, due July ‘ toa’ price 66 oe a. yield 5.25% to 4.35%, offered “A"’ with warrants, ng “ark share 
jeld 6.50%, offered June 27. Woodward . Ju 28. Detroit & Security Trust Co., common, no par, at $20 per unit, offered 
rooks & Bundy, Inc., Chicago. Detroit ; Northern Trust Co.; First Union June 27. Edwin M. Bosworth & Co., Den- 
Hines (Edward) Associated Lumber Inter- Trust & covenge gam Chicago; Minne- = 
ests, $3,000,000 ser 's f 6% debs, Series —— Central States Power & Light Corp. 20,0 
“A,” que July 1, price ie . orp. 0 
6%, offered July 1. Baker, eakatuen & at = a % 000 £48, ave ore. yield shares (additional) $7 div Re a Bic. De GD 
Co’, Chicago. ee % to % ere une 4 arris, no par, price $95, yield 7.35%, offered July 
‘orbes & Co. and Bankers Co. of N. Y. . Chase Securities Corp. ; nchon & Co., 
Hotel Charleston, Lake Charles, La., $375,- i N. Y.; West & Co., Philade elphia ; Central 
. 000 Ist g 6s, due July 1, 1930-1942, yield Sisters of Charity of Providence of Mon- Illinois Co., Chicago; S. Hammons & 
6.25%, ‘offered July 2. Canal Bank & Trust tana $500,000 Ist (closed) ser § Sigs, due Co., Portland, Me. : : 
Co., New Orleans. July 1, 1932-1944, price 100, yield 5.50%, of- 
fered June 27. ells-Dickey Co.; First Commercial Credit Co. , $15,000,000 $3 Class 


Indianapolis, Ind., City $530,000 414s, St. Paul Co., St. Paul. “A"’ conv, Series ‘‘A,’ 
J & J, du e July’ 1, 1931- s9h8, yield 5% to : ; rice $50, offered S.. “" Hinder Bee 
4.25%, _" July 3. Ames, Emerich & Syracuse, N. Y., City of, $3,890,000 4%s, 444s, Cody & Co.; the Harris Forbes Corp.; 


Co., N. 4s, F & A, $1,560,000 genl impvt 4%s, due Hayden, Stone & C : 
Koppers. G: Gas & Coke Co. $25,000,000 s f g sisset imp’ 2. = ite 90 jocal_ana Spencer Trask & Co. i paneer Co. 
j ’ inl y < 

1 “eS due July 1, 1950, ‘price 1930-1939; $50,000 local impvt 4s, due Aug altinsese 7 ne Sant. eens & Gone, 


oo vield 3.58%, offered July 10: The Union 
1, 1930- 134, yield 5.25% to 4.30%, offered 
Trust Co. of Pittsburgh. Mellon se July 10. Bancamerica-Blair Cor Sey Ex-cell-o Aircraft and Toll ei 40,000 
3.50, 


—. er he ark od , a Re & Kinnicutt & Co.; Kean, Taylor & Co.; Old shares common, no par, price of- 
Co.; Bonbright & Co.. Inc.; Otis & Co.; goons S Corp. ; Arthur Sinclair, Ww allace & fered July 10. Baker, Simonds & Co., 
Halsey,-Stuart & Co., Inc., N. Y. : Inc., N 

Middlesex Co, N. J., $713,000 4 <" J&J Tacoma, Wash., $1, 000,000 electric light and Hamiilt ( 
ise eri 1° i9gh-1968, yield 5.25% to 4.50%. power’g 35, Séries “B" of 1029, J & J, duc amilton, F ey Fy go 
offered July 8. — Securities Corp. ; an. 1, 1932, to July 1, 1936, price 100, yield une 25 . C. Hamilton Corp., Ltd., San 
Barr Bros. & Co., Inc., N. Y. Fe offered July 3. Halsey, Stuart & Co Ag oo 


New Orleans, La., city of, $2,149,000 ‘he 
1, 1931-1! 


paving ctfs, J J & J, due Jan. Long Islan i . = 
price S858 to 95.95, yield 5.50% to 5%, of- 252-254 West 38th Street, N. ¥. C., $172,500 tional 6% ge ae hy > ft -age.t00 aeeo. 
fered July 10. Lehman Brothers: E. H. Spear _ mtge leasehold participation rice $100, offered ina 10. 2 Lane- 
Rollins & Sons; R. W. Pressprich & Co.; ctfs, J, A, J, O, due July 1, 1930 om price ey & Co., N. peas . 
Eldredge & Co.; Hibernia Securities Co., par, yield 7.50%, offered July 3. Spear ; 
Inc.; Rogers, Caldwell & Co., Inc., N. Y.; Securities i N. Y. Simpsons, Ltd., pagrneee % cum pref- 
the Northern Trust Co., Chicago. . y erence, F, A, N, $160. rice 5100, 
Ossining, N- Y., $340,000, Union Free School Ventura, Cal., $200,000 Union High Schoo! —_yield 6.50%, bonus of 1 share Glass “EB” 
t fo. i gbs J'& J, due July 1, 1930- Dist 5s, Py 1929-1948, yield 4.75%, offered with 5 shares preference, offered July 1 
1946, yield 850% to 4.60%. offered July 8 June 28. Union National Bank, Los Wood, Gundy £'Co., Inc., N. ¥- iss 
Lehman Brothers ; Stone & Webster & Angeles. ; 
Blodget, Inc., N. Y.; Manufacturers & Stone & Webster, Inc., 40,000 shares cap- 
Traders-Peoples Trust Co., Buffalo. ital, no * We price $100, offered June 26. 
Plainfield, N. J.. City of, $719,000 44s, J & J. STOCKS — ebster & Blodget, Inc., N. Y. 
due June 1, 1930-1 a d $537, 5s, € y 
Sune 1, 1930-1949, yield 5.50% to 4.60%, of- A. B. C. Cigar Co. 200,000 shares common, ap BN pe geen 
fered July 3. Banqqmesiee Blair Corp. ; ar $1, price $1, offered June 25. Russ- an 'SKF). x a 
Eldredge & Co.. Y:-MMF & , pany ( share for share, price $68.66 
C Pil ae” reeman fcKeehan & DeVaux, Inc., San Fran- per share, offered July 3. Lee, Higginson 
o., iladelp Ag cisco. & Co.; Brown Bros. & Co., N.Y. 





Dividends Declared “Stn Amaiss and Awaiting Payment 





Steam Railroads. 

Pe- Pay- Hdrs. of 

Company. Rate. riod. able. Record. 
Oct. 1 Aug. 31 
Oct. 1 Aug. 3! 
cosce Sune Ze 
Aug. 1 July 20 
Q July 10 July 11 
S July 20 July 0 







Bangor & Aroostook 


“@ Trenton.... e 
ritts., C., C. & St. L.... 





Public Utilities. 





Am. Light & Trac 1 July 12 
The Bh. wc cccccveccs Kita » Q 1 July 12 
Am, Nat. Gas $7 pf...... ° . 1 July 20 
Asso. G. & E. $6.50 pf.. . 31 July 31 
Do $6 pf Rs:ak cee . 31 Juiy 31 
Che: BR wk. .o.ccscavcs —e 14 Aug. 15 
Central Power 7% re 15 June 30 
Do 6@ pf paweesiemtoe ame 15 June 30 
Cin. x & Cov. “TL. & T... 1% Q July 15 June 28 
Do "pf. . weesee--e 1% Q July 15 June 28 
Cities Servic € ‘Power & L. 
$6 Opt. btedkistcwecn 12 2 | ee 
Do $7 pf ...28 1-30 M July 1 June ls 
Col. Gas & Electric _...Mte = Q Aug. 15 July 20 
Do 5% - waa ... -$1.25Q Aug. 15 July 20 
Do 6% pf .-81.50Q Aug. 5 July 20 


Ed. Elec. Il. of Boston... 3 Q Aug. 1 July Ww 
El. Power & Let. allot. 


etfs. full paid.......... % Q Aug. 1 July 18 
Do al. :tfs. 30% paid...ye Q Aug. 1 July 13 
Emp. Gas & Fuel 6% pf..50e M Aug. 1 July 15 
Do bc, D Pes cccccssvcoes m4 1-Ge M Aug. 1 July 15 
Op FUP PEs wp ccvcccscces 38 1-3c M Aug. 1° July Io 
Rm Gi Bie cccccnscces .66 2-3c M Aug. 1 July 15 
Eng. El. Co. of Can., A.t3e Q July 15 June 29 
Fi. Worth P. & L. pf.... 1% Q Aug. 1 July 15 
Havana El. & U. Ist pf. -$1.50Q Aug. 15 July 20 
DO. OE. once csascvee .$1.25Q Aug. 15 July 20 
Mcnon. West Penn Pub 

Service 7% pf....-..++- 43%c Q Oct. 1 Sep. 14 
Nat. El. Power, 00" Q Aug. 1 July 20 
N. Bed. G. & Ed. ‘Light. $1 Q July 15 June 17 
North American Co... 2% Stk Oct. 1 Sep. 4 
Do pf. . % Q@ Oct. 1 Sep. 5 
N. Am, Utility Sec. Is 

pf. allot, efs. ™i% pd.. ‘4 124%,— Sep. Wi Aug. 41 
North Boston Light seat 

com. & pf...... sagem ah 5 Q July 15 July : 
Northwest Mell Tel. ne Q June 29 June 2 
Do pf 1a Q July 15 June 25 







Pub. S. EL. 


3 .. 1% Q Sep. 30 Sep. 
Do 7% pf..... . 1% 
u 


3 
4 
or] 
6 
Q Sep. 30 Sep. 6 
a 
) 
, 
3 
1 
a) 


Pub, Serv. Q Aug. 1 July 1 
Do $100 par. ee Q Aug. 1 July 1 
Do 6% pf... 4 Q Aug. | July 1 
Do 7% ph...-sccccce % Q Aug. 1 July 1 
So. Canada Power. ne Q Aug. 15 July 3 
W. Pwr., L. & Tel., Q Aug. 1 July 1 


Trust Companies. 





Cora Exch. B. & T. new 
$20 par stock... - Q Aug. 1 July 20 
Miscellaneous. 
Adams (J. D.) Mfg......#0¢ Q Aug. 1 July 15 
Adams-Millis Corp. .....0¢ Q Aug. 1 July 18 
Do 1st & 2d pf...... ... 1 Q Aug. 1 July 18 
Alabama Fuel & [ron.... 1% Q July 1! June 30 
Allis-Chalmers Mfg. .... 1% Q Aug. 15 July 24 
Amerada Corp. .......-- we Q July 31 July 15 
Am. Alliance Inv. heed al- 
tot. e888. ... T« Aug. 1 July 15 
Ba. GP io isccccecccess 2 Q Aug. 1 July 15 
Am. Mch. & Fdy.........$1 Q Aug. 1 July 19 
Do 1 July 19 
Do pf. 1 3 
rs erdam 
v-Har i 
ae mee 4 Q 1 
Artes Powder pe. daVyuen ae Q Aug. 1 July 19 
es th = & Katz. ...19¢ Q Sep. 27 Sep. 16 
PELE 1% Q Sep. 27 Sep. 16 
1 nathan s carticeiit 1% Q Avg. 1 July 15 
SD Pa ee .. 1% Q Sep. 14 Aug. 31 
Borden Co. . weeeeee t@)}6©Q. Aug. 31 Aug. 15 
Bo-ten Safe Den. Co. <a S July 15 July 2 
Oe <icnctacsecssvas .....$16 Ex, July 15 July 2 

































a Pe- Pay- Hadrs. of : Pe- Pay- Hars. of P P. 
Company. Rate.riod. able. Record. Company. Rate.riod. able. Record. Company. Rate Pir abin. ee. of 
Blaunew's, Inc. ..... -oe Q Aug. 15 Aug. 1 Interstate Iron & Steel.. 1 Q July 15 July 3 Si 1% ’ — 
Do pf. ree ocsecscccsae  @ Aug. 13% Aug. 1 Inv. Tr. Shs A. er June 30 ‘21% Q Aug. 1 July 20 
Do (stk.) .-.... oor Ae G Aug. 1 Ang. 11 DOA... ax. June 30 .. ‘ 1 July 18 
<< Gece quale SD cosas” cabs Do B June 30 ae: Jo ee ae 
flee el ees ease . Keystone Steel & Wir July 15 July thern Sugar 2 ; , 4 ei Ps 
Do (8th.) ....2---2000. 14% OD ccases, ageeeee . Knapp Monarch Co. Aug. 1 J ivan Machinery 5 maine 4 
Brading eptnacion seeceed wie Q Aug. 1 15 Kress (S. H.) & Co... Aug. 1 erheater Co. . ae aa 
Brew. & Distil. of Van- " Do spl. pf ‘ rr Aug. 1 Copper & Chem.. c oe Q Sep ie — 34 
gr OUNer oneness aot y 15 2 | Laclede-Christy C. 'P.. 25Q Aug. 1 Thatcher Mfg. ev. pf.....9%¢ Q po 3 a oe 
om yy eee ; s y 2 Lane Bryant pf... , Aug. 1 Tide Water Oil pf Re aeS 14% Q Aug. 15 aaiy x4 
rown Shoe pf.........-- "I . 1 July 20 | Landay @ros., A..... Aug. 1 Truax Traer Coal........40¢ @ Aug. 1 July 20 
Bruns.-Balke-Coll. ...... .15 July 25 | Lefcourt Realty Corp. Aug. 15 Tudor City 3th Unit pf...3 — July 15 a 
Bunte Bros. .....- - 1 July 25 Do jreference .........7: July 15 July 10 Tung Sol L. Works......2 500 Q Aug 1 Jule a 
DD ME. cencsves ban - 1 July 25 Lynch Glass Mach. pf...we Q Aug.15 Aug. 5 Un. Cigar Stores Am. pf.. 1% Q ian. 1 Jule 16 
Cal, Cotton Mills..... a 15 July 1 Manning, M. & M...... 1 Q July 2 June 30 Un. Steel Castings pf 1% Q Suly 10 July 
Castes ¢€h.. 8.) Os. 2.000% me Q Aug. 1 July 19 Marchant Cal. M.new pf.35c — July 15 June 30 Un. Dyewood Corp. Dh. 1% Q Oct. 1 Gen 13 
Gag ee vtceeeceeeeesetne Ex. Aug. 1 July 19 | Mayflower Drug St. §2 Un. Pacific pt. pf.. . ges Se amt oe wah 1 
Centrif. Pipe Corp. We Q Aug. 15 Aug. 5 pf. (0% paid) ery July 15 July 1 Union Oil of Calif...... “ie Q Aug 10 July 18 
Century Rub. M. pf...... 1% Q Sep. 3 Aug. 23 Maytag Co. Ist pf..... Aug. 1 July 15 U. S. & Brit. Int. $3 pt. Q hue. 1 July 1 
Cerro de P. oer a $1.1 Q Aug. 1 July 11 Do cum. preference Aug. 1 July 15 Do 1st pf.........4.. ‘$1. 25.6 Aug. 1 Sule 13 
Chain Belt Co............62 /15 Aug. 1 | Melville Shoe Corp.. Aug. 1 July 18 Do ist pf., 50% paid... .2%c Q Aug. 1 July 15 
Ceety Burrell Go ‘ . Do iat “ ERE ei Aug. 1 July 18 | U. S é Foreign Sec, $6 _ wa ee ris 
Do pf .......-. eee y 5 Do 2d pf. ($5 par)...... Aug. 1 July 18 ROP Pe es) a 
Clueti, Peabody & Co. 1 20 Meyer Blanke Co..... ers 10 June 30 Utah Radio Prod.. oo 3 a 1 = uu 
Columbian Carbon 3 1 Ww Miami Copper Co.. ; Aug. 15 Aug. 1 Vadsco Sales Corp. * pf.. $1.75 Q Aug. 1 July 15 
pe. nagees ses re ! 15 Mina. -Honeywell Reet: : Aug. 15 Aug. 3 Victor Talking Machine..$1| Q Aug. 1 July 8 
onn. Cash Credit ; za Te. eer, ui Aug. 10 Aug. 3 Do 7% pr. ar ships oes 1% Q@ Aug. 1 July 8 
= ve eee : Modine Mfe. Aug. 1 July 20 Do $i conv. pf.. + Aug. 1 July 8 
1 Me cece eeeceeeee- sede Ex. July 25 July 8 | Do .................0. xx. Aug. 1 July 20 bo cld pf.. . --» 1% Q Aug. 1 July 8 
Cons. Car Heating.. 20 p. MEE Electric, A Q Aug. 1 July 1 Wellman-Seaver-Morg. pf. 1% Q July 1 Sune a0 
ee secestncesuseeeres 29 | Mullins Mfg. SES i sauctires 7 Aug. 1 July 1° Western Grocery ........374¢Q ‘Aug. 1 July 20 
_ Cigar pr. pf...... p47 National Am. whan Aug. 1 July 15 | West'n Tablet & St.(in.).ite Q Aug. 1 July 21 
Do pf. .........-. 19 Nash (A.) Co July 15 July 9 | White Sewing Mach. pf..$1 Q Aug. 1 July 19 
Cons. Royalty ae 15 National Acme ........ by Aug. 1 July 5 | Wilson Line 7% pf....... 3% — Aug. 15 July 15 
Coos Bay Lum. pf.... 1 Nat. Bellas-Hess pf...... 1% Sep. 2 Aug. 21 Worcester Salt ......... 14 Q June 29 June 24 
Corn Products Ref.. % Nat. Dept. Strs. Ist pf.. Aug. 1 July 15 Young (L.A.) Spg. & W..25 Stk Aug. 15 Aug. 2 
Me Setchbessaan es 5 wet. Bonlig. te......... 3 July 1 June 15 Zenith Radio ............e Q Aug. 1 July 19 
Do pf. oni an 5 | Nat. Shrt. Tm. Sec., A..: July 1 eS Sees 
Creait Alli com. & Cl A p 2 ee Ree TK July 15 
com. & Cl. A ae ry 3 Nat. Tea new 33 % pf... 4 Aug. 1 ily 13 
Crunden-Martin 4 Ww Nat. Term. pr. ~ : Aue 1 July 23 
Curtis Lighting. 15 Do conv. pf...... Aug. 1 July 2 NOTES 
Davega, Inc. ...... - a5e Ps) New River pf....... Aug. 1 July 20 
Distil. Co. Am. rets. ord. Newherry (J. J.) of. Sep. 1 Aug. lf : 
shs. (28 6d.) . > — Aug. 7 July 5 | N. J. Cash Credit mo July 25 July 8 German Market Uncertain 
Dom. Tar & Ch. pt. é 1% Q Aug. 1 July 15 OE ee er Ine July 25 July & . 
Eastern Dairies pf.. Re 1% Q July 15 June 30 Do pf. ER ORE Sr lie Ex. July 25 July 8 During the greater part of last week 
Economy Groc. Strs.....25¢ Q July 15 July 5 | N. ¥. & For. Invest. pf.81.62% Q July 15 July 10 | the Boerse moved unevenly, inclining t 
Electric Inv. 6% pf.. $1.50Q Aug. 1 July 19 | NY. Merchandise......50¢ Q Aug. 1 July 19 mal :  Dhormeape Brat 
El. Hose & Rubber....... Vis 2 July 1 July po pf. smanispgdeaeee ° que’ 1 Sun ia | Ward weakness, although German mining 
MEM AKC y Fe ax. July uly Noma Flec. Corp........ : f ly 15 shares j thi 
Ely-W. D. G. Ist pf .» 3% — July 15 July 4% North Am. Tr. "Shs. A $ oo shares continued the upward trend which 
Bo 28 Pe icy SQ Suly WS July 3 | Do no ~ | set in four weeks ago. The losses of the 
s w. at > = iis, “sa aaa North Lily Minin , 20 ly 16 ese i 7 
Exchange Baffet coves eKge @ July 31 July 15 Oppeahelen- Collins yo 7 - 4 a ~ ang wees eee argely om sents 
Walr Ge... -- ses wie” Q Nov. 1 Oct. 20 | Pacific Clay Prod hus. } | textile group. 
eo PEER m +++ 1% g es. i a 20 Pacific Pt. Cem. epee July: The market was somewhat affected by 
Filing ba” Bureau pi. os sa Credits..... july 2: the increase of 96,000,000 marks in com- 
Foltis-Fisher of...... 1 June 27 | Do pf. fe x. July 25 pany capital shares during June, which 
Frigorifico N we i 
- ann acional S.S. ae ‘ Petrol. Royalties pf.. ; Aug is the largest of the year. On the other 
Fuller iG oS) a Canada Pet. &@ Trating, A...) 31400 — hand, capital reductions due to mergers 
» € , 1 > 3 : y i 
ames lies” : 1 July 46 | Phinettbower Ben: dicicr se 3 AME nea 
COE Me ee ea BLT 3 Aug. 23 | Pittsburgh Steel pi....... 1% Q Sep. 000 in May. . i 
Yen. Elec. Am ey. rets. , Pittsburgh Steel Fdys....$1  — July | The Frankfurter Zeitung’s index of 
ae mare a10 , 26 July 1 | Power & Light Sec. Tr. ; Stock Exchange prices at the end of June 
yenera ills, ine. 1 July 15 shares of benef. int.....50c — Aug. 1 July 16 P pee . 6 : 
Gen. Spent Yards. . 1 duly 15 Do shares of beneficiai 3 was 125.69, comparing with 126.08 on 
ce eeccrerccsece uly > fmtereet ...c.. 1% Stk Aug ly : 9 “4 ag 
Georgian pf., Cl. A... 15 July 5 | Public Investing .. mi, - Foo i Ae 16 June 21, and 146.10 a year ago. 
iy & WwW. Be 2 Providence Biltmore Hotel ies) 
2) a, £7 1h -S “sae Sr3 ae | es Idaho P 
Sree eee eee 3 RS — Aug. 1 uly 19 
a a ec 1 June 27 Queen City Cotton........ $1 z July 8 po 29 sho Power Company 
’ ‘aes se . ‘4 q 5 | .% ; 
gy yy SE Robie : a aj Repubile Stps. - ewe? aio aay ” —. oe P Gross earnings of the Idaho Power 
Hayes W. & Forge pf... 1 June 20 | Richfield Ol] ............2 ie Q ‘Aus. 15 July 20 | Company in the twelve months ended 
seartiont These p. pe ---- : 15 Aus. a Royal Typewr., new (In.). $12 5S July 17 July 10 | May 31 were $3, 609,096, against $3,361,- 
. N.Y. 2 ug. 12 GT sescdecvdcsvsveucm ox. ¢ 7 Ju 10 
Ingersoll-Rand Co ieee a <¢ . 2 to 8 tee ....:... es 7 oe ee rhe i; | 941 in the previous period, and the bal- 
—. Seer eae. ... ! ed 10 Reseell » Motor Car........ 1% Q Aug. 1 July 15 | ance after preferred dividends was $935,- 
eee eee ee oO pr, e o e arn 4 Pr) 
Int. Products rer 5 July 1 Savannah Sugar eae a } qu 15 028, against $821, 885. May gross Wa 
Int. Batety Razor, A... gs 3 Aug. 14 <pe ” pele PES $1.75Q Aug. 1 July 15 $317, 427, against $300, 329, and the bal- 
De a OS ge 3 eek Segal Lock & Hardw. pt.. Stic Q July 15 June 3¢ | ance after taxes and charges was $116.- 
Int. Tea Sts. (London)..16 — ........ -.+e+eee | Sharon Steel Hoop...... % Q July 25 July 5 145, against $110,971. 
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Week Ended 





Transactions on Out-of-Town Markets 


Saturday, July 6 





Los Angeles 














































































































































































K EXCHANGE. 
INDUSTRIALS. 
Sales. High. Low. Last. 
900 Byron Jackson Co ...... 36% 36 36 
4,700 Douglas Aircraft ........ 38% #354 #37 
1,106 Emsco Derrick & Equip. 34% 33 33 
230 Globe Grain & Milling.... 28 28% 28% 
= DM destcadentsscqcous 25% 25 25 
205 Goodyear Tire & Rub pf.100 97% 99% 
44 Goodyear Textile pf...... 99% 98% 98% 
25 Home Service ............ 22 22 22 
er eeerer 2 25% 
300 Monolith Portland Cem.. 14 14 
f 200 Moreland Motors pf .... 5% 5% 5% 
1,420 Republic Supply Co ...... 70 69 70 
PUBLIC UTILITIES. 
be a4 Associated Gas & Electric 53% 53% 338% 
62 L A Gas & Electric pf...103% 102% 102% 
500 Pacific Pub Serv, A..... 25% 26% 
1,480 “+ Gas & Electric.. 73% 70 72 
TEE ME dckdccescsccececes 26 26 26 
3,700 Pacific Lighting ...... hm 91 94% 
12 San Joaquin 6% pr pf.. “101 101 101 
9,000 So Cal Edison Co i 63% 63% 
360 «=6Do orig pf 65 65 
851 Do 7% pf 28 28% 
4,878 Do 6% pf 5 25% 25% 
2,678 Do 5%% pf 24 244% 244% 
53 So Cal Gas 6% pf 24 23% 23% 
100 6% pf, 2 24 24% 
57 So Counties Gas U% pf.. 98 97% «TS 
BANKS. 
90 California Bank ........ 133 131% 133 
29 Citizens Natl Bank ......575 575 575 
10 Farmers & Mechts an 480 «480s HU 
4 20 Merchants Natl a 216 216 0«=— 216 
& 308 Pacific Natl Bank ...... 40 40040 
—~—1 30 Security First Natl Bk...129 127% 127% 
40 Un Bank & Trust Co.....300 290° 300 
: OILS. 
Z 200 Barnsdall, A 
23.200 Bolsa Chica 
69,000 Buckeye a pf 
1,015 Gilmore 
- 3,600 Holly Devel 
900 Macmillan 
1,700 Mascot Oi 1.75 1, , 
1,200 Occidental Petroleum ....3.00 2. 3.00 
/ = a Western Corp.... 17 16% 16% 
Republic Petroleum ...... 4.35 4.30 4.30 
i000 yen Oll Co ........ 42% 41% 42 
. BNI OE conc ccc sencececess 24% 24 24 
: 11 a Be GENE. ccccccccccess 32% 29% 31% 
‘ © Shell Union Oil ........ 25% 25% ##25% 
200 Signal 1 & Gas, B 36 35% 35% 
{ 3,300 Standard Oi] Cal ........ 74 73 73% 
, = 1,400 Union Oil Assoc ........ aw 47 47% 
4 4,300 Union Oj) Cal .......... 48% 47% 47% 
’ MISCELLANEOUS. 
158 Central Investment ...... 99% 99% 
2,500 International Reinsurance. 574% 5% 57% 
100 Lincoln Mortgage ......... 7 .70 .70 
2,100 L. A_ Investment.......... 2.15 2.05 2.15 
"acific Finance .......... 115 100% 115 
i Mi daastdreocapee 2 us 28 
878 Pacific National Co ...... 33% «30 30 
3,300 Pickwick Corporation 12 11% 11% 
20 Seab'd Dairy Cred pf, A R45] 93 98 
j 600 Transamerica Corp ...... 139% 136% 136% 
}: 4 BONDS. 
3,000 So Cal Edison 5s, '51..... 99% 99% 99% 
CURB EXCHANGE. 
BANKS. 
30 Bank d'Italia ........... 4.75 4.75 4.75 
OILs. 
800 Bandini Petroleum ...... 1% 
4,200 Bolza Chica, B 2.35 2.45 
100 Continental Oi) .........: 20 
4,400 Exeter ............. 1.57% 1.65 
' ar 4 — a %  .06% 
ancoc 49% 
22,400 Italo ..... 7 3.75 
900 pe... 3.70 3.70 
y) 15,500 Mexican Se rd 49 49 
/ ¥ 4,000 Midway Northern 20 8«.16 19 
“4 {5 10,000 geimer ME d4bsnddeee 15 15 15 
) 2700 « ME deb-scnisocace 2 1.00 1.00 
4 200 Petroleum Rectifying .-:: 21 2121 
-. 26,000 ay i sécceuseees 4 038% 04 
5,000 U 3 « ‘oll *s Royalties .... 08% .06 .08 
6,700 Universal Consolidated ..1.80 1.55 1.70 
200 Wellington Oi! .......... 2.65 60 2.65 
« INDUSTRIALS. 
1,900 Aviation Corp of Del... 16% 5% ™] 
> s =" pprerirrES 164% 15% 16% 
~ 70 Bach Aircraft ... 05 1.90 
25 Caterpillar Tractor --+» 82% 82% 82% 
Claude Neon Elec Prod.. 544% 53% 5 
200 Claude Neon Lights...... 38 37% «= STR 
$00 Cons Steel .............. 18% 18% 18% 
z 1, Dl ME. @80000666000266¢ 27 26% 27 
‘ Ze. wel a of Wash...... rt 22% 22% 
Be MM IPOMMCT 00. ccc ccccccces 48% 
| 1, 00. Giadais McBean ...... 82 79% 82 
’ Internation Proj ....... 29 27% 27% 
TA r ED  ccccvccece 3.10 2.95 3.10 
' Meee Miuner ................. 3.60 1:85 1.90 
> 300 poeeeere, oCnctseceaceas -- 4.00 3.50 3.50 
™ 4,000 Lockheed ............... 17% 12% 14% 
+ 8003 agnavox paganndensetee 4.45 4.10 4.10 
ss) us = paw. ese vedeeve 17% 17% 17 
9 oh  ppedreprepereere 50 7.50 7.50 
E 3,300 Gomumn “Tire @ Rubber. i9 18 18% 
, MISCELLANEOUS. 
100 — Ice Cream 25 25 25 
Curtiss ....... iy ll 11 
40 District Bond ..... 37% 38 
1,983 First © peed Units..... 3.75 3.50 3.50 
7, Rae 13% 12% 13% 
100 Do c* receipts eaeaan 13 13 13 
Pacific Fire Ins 63% Oy 63 
2,000 Pacific Mutual ......... 115% 108% 115% 
“0 Security Co Units ..... . 60 Bs 55 
mf . 47 So Cal Gas 6%% ........ 97% 97 97 
220 Trans Air Transport 31 30 31 
35 United Linen ........... 17% 17% 17% 
Tt ED Mm ccccoccescceccece 46 46 46 
300 Western Air Express ---. 68% 67% 68% 
MINING. 
¢ 2,000 Big Jim _..... nid evadouse 16 15 .16 
1,000 B BED. cccesuvace 01% 01% 01% 
14,000 Boundary 02 J 02 
4,700 Gold . .76 -70 i] 
10,000 Gold Ore . .16 16 -16 
5,000 North Star ° 10 ¢ 09 
11,000 Oro Amigo ............. 02% 02% .02% 
2,000 Gold .... . 2% 02% 
50 Shattuck Denn .......... 18 18 18 
ee = ~ oy Mines ..... e ps a & 
mnyside Cons ........ dl é d 
T7300 Tom Cossoessecsoos 7 60 -70 
55,000 United qpastenn teheoue 08% .05% 07% 
5,080 United oagecess. 49 41 49 
_ United Republic donee 4 13% .13% .13% 
RIGHTS. 
2, 400 Kioner warrants ... es) .70 a) 
68 Western Air Express. . 6% 6 6% 





San Francisco 


STOCK EXCHANGE. 
BANKS AND TRUSTS, 






























Sales. High. Low. Last. 
14,418 American Company . 130% 124 127% 
40 Anglo & Lond Paris Bk..251 250% 250% 

50 Bank of Cal N A......380 380 

60 Crocker First Nat Bank..440 440 440 
11,353 Transamerica Corp ...... 40 137 137 

30 Wells Fargo Bk & Un Tr.315 310 315 

STORES. 

771 Hale Bros Stores, Inc.... 194% 19 194 

255 Magnin (I) .........005. 31% 31% 31% 

265 Roos Bros .............. 31 31 31 

283 Schlesinger (BF) ‘‘A’’... 17 17 17 

FOOD PRODUCTS. 

2,293 California Pack Corp.... 76 75% T% 
1,487 Golden State Milk Pr.... 54% 54 bey 
535 = i oe Un Bak “A” 31 31 31 
1 Do 31 31 31 
855 Leslie- Cal Salt Company. 31% 31% 31% 

AVIATION, 

1,145 Aviation Corp of Cal.....28% 27% 28% 
500 Douglas Aircraft Co .... 38 36 38 

40 Transcont Air Transport. 30 28% 30% 

INDUSTRIALS. 

1,206 Atlas Imp Diesel Eng A. 55% 149% 55% 
850 Bean (John) Mfg ...... 50 50 50 

2,748 Byron Jackson Co Sabon d 36% 35% 36 

14,632 Caterpillar Tractor Co... 83% 81 83 
415 Clorox Chemical Co ..... 41 40 41 
735 Consol Chem Ind., Inc.. 29% 28% 29% 

5,533 Crown Zellerb’h vot. tr ae 19 18% 18% 
362 Do preference “ ‘ 89 89 89 
767 Fageol Motors .. 14.50 4.25 4.45 
630 Foster & Kleiser on 11 11 
703 Illinois Pacific Gla = 31% 31% 
365 Jantzen amg, J Mills. . . 4% 45% 4 
250 Oliver Filters * sekeus 35 34% 34% 

SE "wienaesgsaes 31% 31 31 

1,707 Paraffine Companies, Inc 83 80% 83 

INSURANCE, 

3,053 Assoc Ins Fund, Inc.... 10 9% 9% 
120 Fireman's Fund Ins.....111 108% 108% 
665 Occidental Ins Company.. 25% 25 25 

OILS. 

70 Honolulu Consol Oil Co.. 40% 39% 40% 
3,157 North Amer Oil Co...... 2 31 32 
3,543 Richfield Oil Company... 42% 42 42% 

803 Shell Union Oil Co...... 27 26% 26% 
10,575 Standard Oil of Cal.. 75% %T2% 73% 

100 Tide Water Assoc Oil.. 2 20 20 
1,822 Union Oil Associates.... 48% 47 47% 
3,978 Union Oil Co of Cal..... 48% 47% 47% 

PUBLIC UTILITIES. 

135 Great West Pw pf......100% 100% 100% 
22,462 Pac ae B TSS cccccces 73% 68 
FF ft Sea 26% 25% 26% 
9,432 Pacific Lighting SP. . 96% i 
3,238 Pacific Pub Sve “A’’... 26% 2 26% 

210 Pacific Tel & Tel........ 192 185 190 

RADIO. 
8,128 Kolster Radio Corp...... 39% 31% 37% 
12,414 Magnavox Company ....4.40 3.90 
SUGARS—PINEAPPLES. 

150 Calamba Sugar ......... 25 25 25 

135 Hawaiian Pineapple ..... 64% 64% 64% 

CURB EXCHANGE. 
STOCKS. 

185 Anglo Natl Corp............ 47 451% + ta 
2,160 Aviation Corp (Del). 164% 16 1 

"393 Bank of america........... 231 22 ont 

200 Bach Aircraft (wi)........ 2.00 1 .80 
3,095 Claude Neon Lts Com (wi) 37% 36% 37% 

95 Coen Co’s Inc “A” m... 19% 19 19 
7,627 Columbia Steel, com........ 3% 12% 13 

225 Crown Willamette pf...... M% Me BR 

90 Curtis Airports ............ 2 11% 12 
500 Durant Motors of Calif.... 114% 11 11 
275 Elec Prod of Oregon....... 26 25 25% 
235 Fokker Aircraft Corp....... 49% 48 4 
1,550 Forrest E. Gilmore Co..... 2.70 2.70 2.7 
1,005 Golden Gate Ferry com.... 35% 34% 35 

33° ‘600 Italo Ls apeueese com.......4.90 3.50 3.70 
3h eeeeepeiaety 4.55 3.50. 3.50 

25 nionce Airplane & Mtr.....3.25 3.25 3.25 

25 Lockhead Aircraft ......... 164% 16% 16% 
1,399 Maddux Air Lines V. T. 14 13 14 

340 Marine Bancorporation .... 35 34% 344% 

896 March Cajcul (new) com. 33 «= 30% «32% 

175 Natl Auto Fibres, V. T. C. 14% 14 14 

5,150 Occidental Petroleum com. .3.10 2.90 3.05 
4,250 Pacific American .......... 36% 
Tt 0 ssbecsancconencouwes 108% 192 109 

485 Pacific Associates, Inc.. . 3% 33 33% 
425 Pac Mutual Life Ins........ 116 108% 116 

102 Pac Coast Biscuit pf....... 46% 46% 46% 
50 Pacific Equities ............ 44 4 

140 Pacific Western Oil........ 16% 16% 16% 

a” Palmer Union Oil com...... 15 «4.12 ~=«(«.18 
300 Republic Petroleum com....4.25 4.25 4.25 
5,806 So Cal Edison com........ 67 64 
180 Sup Port Cem “‘A’’.. 44 
MUP EE scbsbcccscecnaces 24% 
3,175 Universal Cons Oil. 1.70 
100 Western Air Express ° 68 
Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 
BRD Bile BOGE. cccccccsvécccs 75 70 re 
Am Vit Prod pf......... 82 2 82 

120 Am Window Glass pf... 85 82 > 

50 Animal Trap 52 52 52 
DG Be GRD cccccccccscecse 9 9 
93,238 WE weccescccSecvese 8% 8a 
1,525 Arm Cork ..... 67 71 
2.970 Blaw Knox 39% 42% 

550 Car Metals 18 18 
18 Consol Ice p 24 24 
100 Crand McK & Hend 24% «5 
583 D L Clark ...... 15% 16 
650 Devonian 9 9 
200 Dixie Gas & Util 1 16% 
75 Donahoe's, 15 15% 
100 Duff Norton 42 42 
10 Follansbee pf 95 95 
60 Har Walker 58 60 
855 Koppers Gas pf.......... 100 98 99 
2,123 Lone Star Gas ......... 388) 6=682—Ss«82 
7 spemsnaey BED c.cccccece 11 11 11 
450 Nat] Erie, A............ 26% 26% 26% 
95 Natl Fireproof ......... + 20 20 «#20 

ae ebSencaceccatces 35% 35% 35% 

10 Penn Federai pt hewedeces 90 = #90 90 

500 Phoenix Oil pf.......... 30 -30 .30 

300 Pitts Brew pf........... ™ 7 7 

25 Pitts Invest Sec......... 24% 24% 2% 





Pittsburgh—Continued 


STOCKS. 


























Sales. High. Low. Last. 

809 Pitts Plate Glass 65 67% 
5 ,283 Pitts Screw Bolt...... 26 28 

1.266 Pitts Steel Fdy ...... 43 47 

2 >. eee 24 24 

300 Pruett Schaffer pf...... 30 30 30 

 - errr 42% 42% 42% 

25 Salt Creek Oil........... 3% 3% 3% 
2,000 San Toy Min ............ 04 .04 O4 
605 Stan St Prop............ 28 27 27% 

50 Stan St Spring ... 82% 80% 82% 

0) Sub Elec dev....... SS 23 23 
175 Un Steel Cast........... 2% 2% 26% 

855 Un Eng & Fdy.......... iy 42% 45 
170 West Air Brake......... 47% 47% 47% 
120 Witherow Steel ......... 46 45 46 

10 it hchenewnbeeeees oe 72 72 72 

80 West _ =» OS aes 93 924 93 

20 Exchange Nat Bk....... 89 89 89 

43 First Nat Bk ........... 400 400 400 

70 People’s Sav & Tr....... 166 165 166 

20 Bank of Pitts NA ...... 1750 175——s«175 

BOND 
$4,000 Nat] Erie 6%s ...... 101% 101% 101% 
UNLISTED. 

9,118 Lone Siar, w i........... 34% 32% 33% 
100 Mayflower Drug......... 10 0 10 
192 Penn Ind Units.......... 97% 197 97% 

18,902 West Pub Ser TC... $35 324% 4 

RIGHTS. 

132 Col Gas & Elec.......... 6% 5% 5% 
5,153 Lone Star Gas....... os 8 6% ON 
*Ex div. tNew low. {New high. {Ex rights. 

. 
St. Louis 
BANKS. 

Sales. High. Low. Last. 

43 First Natl Bank ........ 438 438 
TRU 
187 Merc Commerce 291 

17% Miss Valley Tr 305 

STOCKS. 

1 Amer Cred Ind 57 57% 57 
PN Binbdddecacdaceeneeén on 4 350 
225 Baer Pt aheswbnn Quaesee 10% 
See ee OP ov ccceccces 
50 Boyd-Welsh ............. 37% 
45 Brown 44% 
4. pp pea 6 
_ J) « A neREaen 15 

8 Champion _ Shoe 984 
137 Chi Ry 1h 
210 Coca Cola Bot 57 
165 Cons Lead, A 12% 
255 Elder ... 31% 
33 A 80 
10 Emerson pf 99 
230 Ely Walker 31 
75 Fulton 4 
20 Do pf 39% 
200 Granite-Bi-Met 5 85c 
375 Ham Brown Shoe ...... 14% 14% 14% 
35 Hussman Refrig ........ 27% 27% 27% 
EE eats cane caene amas 16 5 15 
5 | RSSISRReREEeaEs 10% 10% 10% 

BE GE OD heccccsccicccccs 74 72% 74 
58  Stasccrusecescces 107% 106% 106% 
55 Johansen Shoe .......... 38 38 38 
305 Johnson S-§ 

(Rae 

if  SOoerneeerer 

190 Laclede Steel 

150 Key Boiler ....... 

at Si nehsctincesoneed 

i RS eeeenee 
ES Stel 79 78 79 

6 Marathon Shoe ......... 40 40 40 
696 Mo Port Cem ........... 42 41 42 
455 Moloney, A ............. 60 39% 60 
320 Nat Bear Met .......... 119 99 119 
55 Mt Rad ndedentechenes 101 100 101 

2,119 Nat Candy ........... 331 29% 30% 
40 RRO aRRS: 106% 106% 106% 
110 Pedigo Weber .......... 28 28 28 
39 Pickrel Wal ............ 22% 22 22% 
500 Nicholas Bealley ........ 20 19 20 
760 Rice Stix 1 18% 18% 
10 Do ist 103 «103 
i ge paeseyess 96 96 
DPM, Ssn.dcbce be wdneews 16 16 
61 Do ist 75 75 
PSD csccce 75 75 
230 Scullin pf .. 31 31 
20 Sec Inv ° 33 33 
170 St LP § 7 18 
1735S Ww Beit pf 117% 117% 
12 Stix Baer F 34 

4 ,316 Wagner > 44 45% 

| Ee 105% 105% 
15,500 Moloney BUS oc cc eee ees 93% 93 93 
7,000 Scruggs 7s .............. 98 98% 98% 
GOO Bowlin Ge ow. ccc cccccccs 96 94% 96 
SSROO Ue RS @ 2 nc ccc ccccccs 80% 80 80 
Ci . . 
incinnati 
STOCKS. 

Sales. High. Low. Last. 
a Amer Laundry ......... 82 81 81k 
2 Amer Rolli Mill 120 116% 1 
1, i0i er. a - 20 is” 1 

- 90 90 90 

" Caser* M Philip) wien 301 301 301 
CE 6s nas cnncece 25 25 25 
62 City ‘hee TN cciccsce 53 50 52 

2 Cooper pf, new ........ 35 55 55 
¢ _ 9° pepeete: 22% 22 22 

2,208 Eagle Picher .......... 18% 17% 18% 
CNL. hncccccsonsceces 75 7 73 
39 Gibson Art ............. 47% 446% 46% 
70 Globe Wernicke ........ 80 80 80 
2 eo DEE. Svécsseccs 50 48 48 
| ereeeoreereer 114% 114% 114% 
100 Hatfield Campbells 11% 11% 11% 
135 Kahns partic .......... 38% , 38% 
267 Kodel Radio, A ........ 22 214% 21% 
DUT  Guhmissadvesneces 7 84 
BD POSEROR, BW ncn cccccccss 23% 238% 23% 

1,682 Procter & Gamble 397 380 8=—- 395 
s — e , i th do wie 100% 60 8 160 

re — pee 100% 100% 

198 U S Playing Card...... 106 —104s«:104 

37 U Print & Lith ....102 101 101 

i. Tl tendanaett- 10 100) = 100 

37 US Bhoe 4% 4 4% 

Se Oe Ee seansacesccncagas 42 41 41 

pean UTILITIES. 

277 Cincinnati Gas & B .. 97% «898 

57 Cincin & Sub Bell Te. 120 =6118% ~119% 

544 mm Street Ry .... . 49% 4 49 

116 C , SPCR ee 33% 126 130 

> OT -tnesercetccuqeses 85% 85 854 
ee 2 Fides SS 1l4 114 sd1i' 4 
25 Ohio Bell Tel pf eosvees 113 113.0113 


Cleveland 


STOCKS. 

Sales. High 
20 Aetna. Rubber 15% 
15 Airway pf . occeese OO 

400 Allen Industries -. 11% 
100 p : 7 
326 American Muitigraph.. 37% 
45 Amer Ship ...... ‘ 
120 Apex pf ... ‘ . 4% 
368 Apex Electric Soe 
25 Bessemer Lime & Cement 36 
1,195 Bond, A a 
891 Bond Stores, B. ‘cm 
250 Brown Fence, A, pf ‘ 24% 
45 Buckeye Incubator ...... 13 
89 Bulkley Building pf...... 63% 
669 Byers Machine, A........ 15 
£0 Central Alloy Steel pf..111 
55 City Ice & Fuel ioe an 
1,468 Clark, Fred G. 15% 
230 Cleveland Auto Machine. 25 
a, ee wakacnes 00 
Cleveland Bldrs Sup & Br 27 


Cleve-Cliffs Dep Rec. 
Cleve-Cliffs Iron pf. 
Cleve Elec Ill 6% pf.. 
Cleve Railway 
Do cts dep...... 
Dow _— 
o 
3 Elec |S & Mfg. 
Falls Rubber 
Ferry Cap & Screw.. 
3 Firestone Tire & Rub. 
Do 7% pf.. 
Gen Tire & Rub Co ‘pf. i 
Geometric Stamp 
Glidden prior pf 
Godman Shoe . me 
Guardian Trust -+ 397 
Halle Bros pf.. 
Harbauer 
Harris-Seybold- Potter 
India Tire & Rubber. 
Interlake Steamship 
12 Jaeger Machine 
5 Kaynee 
Lake Erie B & W 
Lamson Sessions 
McKee, Arthur G, 
iD Paving Brick 
) 


& Co. 
SS Pree 
Miller Whole Drug 
Miller Rubber pf. 
Mohawk Rubber 
23 Do p 
Myers Pump .... 
National Tile ‘ 
Nestle-Le Mur ... 
Ohio Bell Tel pf 
Ohio Brass, B.. 
Ohio ~ aysaseay Tube 


Packard Elec 

Packer Corp .. 
Paragon Refining 
Patterson Sargent 
Peerless ..... aos 
Reliance Mfg 
Richman Bros . 
0 Republic Stamp .. 
= Sy ere ‘ 
13 Scher-Hirst, Class A. 
Seiberling Rubber 

i arr 
Selby Shoe 
Sherwin-Williams 


Do p 
Stand Textile Prod 
10 Do A pf.. : 
Do B aeea.. 
Stearns Motor 
Storffer Corp, 
6 Steel & Tube, A... 
Trumbull Cliffs pf 
Union Metal ened 
Union Trust .. 
Do ctfs dep.. 
137 Van Dorn Iron. 


re 
Vicheek 

85 Weinberger 

210 


Drug babe 
West Res Inv Corp pf.. 
Wheeler Metal Prod 

White S pf 
Youngstown S & T pf 


216 -102 


Seattle 


STOCKS. 


Arzade Building Co 6s... 
Alaska Pacific Salmon. 
W E Boeing 6s.......... ‘ 
Carnation Milk Products pf. : 
Centennial Mills Ist - (no par) 
c H Lilly 7% cum pf.. 
Community Hotel 7s........; 
Dexter Horton Bidg és. 
Exchange Bidg 6s. 
D> 6%s (with warrants) 
Do warrants ........... 
BED GP Ds osccccccsce. 
First Realty Corp, Class A. 
Fisher Flouring Mills 7s pf.. 
General Ins Co 
ND a dendiwanadin ee 
Do cum 
Marine Bancorporation . 
Medica! Dental Bldg 6s. 
PM Shi bebbegahasesenns ‘ 
OO E* reeretaver: 
Metropolitan Bldg Co 6s. 
Northern Life Tower. ae 
Olympic Hotel 6s.......... 
Pac —_— i scavséen 





Do 
Pacific Coast Biscuit. 


Pacific Coast Cement Co 6s.. 
Peovles Bank & Trust Co.... 
Puget Sound Nat Bank of Tacoma. 
& «v Co 6-29 
Do 6-38 hbonensetenae 
PSP & L 6s, Feb, 1930. 
pe AY / } pen 
Oto a, aces 
Richfield Oll Co 7% pf........ 
Seattle Chamber of Com 5s 
Seattle Electric 5s, 1939...... 
Seattle oe _ Seat 
Do 4s 


Seattle Nationai Bank Slock (new) 
Sherman Clay 7s 
Skinner Bidg 6s, 
Superior Portland Cem.... 
Thomsen Clark Timber 7s. 
United Bond & Share 6s.. 
Lo part 
United National Corp part pt. 
United Pac Cas Ins units. 
Washington Iron Works. 
Washington Veneer 6%s...... 
West Coast Bancorporation. . 
*Ex dividend. 











108 
95 
33% 

102% 

+ 

394% 

103% 
18 





101% 





Bid. Asked. 


8? 


91% 
21 


108 
87% 
88 
99 
95% 

4 


100 
12% 


98 
110 
80 
100 
39 
325 


23 
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7” 
Transactions on Out-of-Town Markets—Continued 
. . . . . 
Baltimore Detroit—Continued Montreal—Continued Toronto—Continued 
ren STOCKS. ™ STOCKS. BANKS. LISTED STOCKS. 
: igh. Low. Last. Sales. . High, Low. Sales. High. Low. Last. Sales. High, Low. Last. 
=e, Arundel Corporation se 41 41% i50 Detroit Electric, B. PE 9 277 Commerce ....... : .300 285 3u0 eS eer er ere 91 
352 Atl Coast Line of Conn. .199% 102 199% 00 Detroit Forging os 7 311 Montreal ....... caee B45 331% 345 WO King Edward H N. . 8 7 
Baltimore Trust ..... . . 199% 1,604 Detroit Motorbus ik 6% 308 Nova Scotia ....... .. 400 394 400 5 Lake of the Woods. . 18% 13M 
Black r Decker Mfg... _ 220 Dolphin Paint & Varnish, A. 19 18% 389 Royal ...... rrr. — 348 2-0 Lake Superior Corp 13% a 
- ae nee tease ina. a a2. ecw TSS ay ay. + 19% He pos. GOVERMENT BONDS = | a aren 45% 45 
35 Century a ; ; bosgesepaee nn 1% M. G SR} ct NDS. mT eee aaa 135 135 
- G é So Detroit Grey Iron.............. 16 16 oe Re” ee ee eae 22 19 
27 Cent Fire Ins Co . 36 RE TI noo kas cnievvess 23% 23% 1,100 Dom of Can War Loan. 99.10 99.10 99.10 i eT S Sees 92 18% 
.% Ches & Pot Tel of Balti. 115te Federal Motor Truck........... 16% 16 14,000 Dom of Can War Loan. 101.05 101.05 101.05 210 Maple Leaf ............ 208 © 205 
= — Trust Co ...... 88 Federal Screw Works.......... 75% 72 23,355 Victory Loan ......... .101.05 100.70 101.05 BN ET aa Ra Rteagy 11 11 
‘3 -~y- eB Cree Co.. 52k Federated Publications, Inc, vf. orig 25% 24,400 Victory Loan ....... . «100.50 100,25 100.50 1,795 Massey Harris .......... n9y% «56 37% 
8 opt B ...... ousse SG. Ford Motor of Canada, A.... 47% 45 16,900 Victory Loan .......... 104.20 104.00 104.20 8 aa 274 28% .29 
= oes sceseeeeee 26% 130 Frost Gear & Forge.......... 26% 22 11,900 Renewal ...... PITTI 99:75 99:75 99.75 100 Muirhead’s Co... .....2! 6 s 

1 C re x XW wee e eee 94 3,400 General F’dry & Machine units 34 31 4,900 Refunding .............. 93.90 93.90 93.90 45 Nat Grocers pf.......... 104 103 103 

“ = - EL - P J D.. Add 309 General Spring Dumper, A. . 47% 4™% 7,400 Refunding ....... .... 99.90 99.90 99.90 108 Ont Equitable |......... 33 52 52 

a ta. 5% vf. Ser D....-- 100% BP TD cosas wcciessccesas sevens 47% 47 1,200 Refunding ........-..... 94.90 94.20 94.90 15 0 Crush 2d pf.......... 30 20 20 

. > %, “4 a seeees ae 200 Graham-Paige Motors . 1+ BI% 31% 3.0) Refunding ...... evens 94.90 94.00 94.00 1,820 Page Hersey ........... : 126% 132 

152 obo, bas. 8 was Ge 2,153 Grand Rapids Metalcraft... ... 13% 13 aon ES Pastel MS es soe cence 02 102 = 102 

3 oe a ae 2,967 Hall Lamp ..........0--eeeeees 23 23% BONDS 93 Photo Engravers ‘ 32% 382% 
25 Continental "ane . Go cee ‘osn 500 Hoover Steel Ball ‘ 21 - 4 ‘ ron ? on 193 Presd Metals ...... 31% 31 31 
46 Drovers & Mech Natl Bk.411 22 Houdaille-Hershey, 472 9,800 Can Pw & P Corp debs. 84% 83% +e FO Oe: EE dhs cas apwews B4y 33% 33% 

385 Delion Tire & Rub C > a ae? ree er ee 46 3,500 Montreal Tramways ..... %% 96% 96% 15 Riverside Silk Milis, A.. 29 28 oN 
2.931 Eastern Rolling Mill. Yate 2,425 Howell Electric Motors, A 16% 3,500 Montreal Gen Mort, A.... 04 94 a 32 Russell pf .......+....+5 0 1100115 
2,9: > - : z wees 34K a) “i rrr Serre ye 16% 500 Steel Co of Canada......107 107 107 30 Stand Che ( 0 
2/0 Do enrigt ....<... re 4 > H 941 = mical ........ 40 4 40 

30 Equitable Trust Co 3,195 Hutto Engineering, free........ 26 24% ~ IGE. 119 Simpsons, Ltd, pf....... 104% 104% 104% 
132 Fidelity & Deposit 2,525 Jackson Motor Shaft........... 24% 22% B EXCHA} .*. 451 Standard Steel ........ a8 84 87 
31 Fidelity & Guaranty 1,000 Kermath .....-...+.--+. pseniors 14% 14% MISCELL ANEOUS STOCKS. 80 Stanfords, Ltd ......... 7 6 7 
aa Mas Cs ae kon 476 Lakey Foundry & Machine.... 25% 25 - ; an 374 Steel of Canada. eS 57% 
20 Do B ............ ae aie. 3" is Oss Awsoe Breweries Go, Lids 2s 3333 - nt poner ae 

> on . : . 325 eer .. ewes TTT dal Ps » Ltd, 25 28 ~~. 85 Tip | SETA SA 2% 21 
“o et cen Pg ha 16 401 Michigan Steel | oe 8,355 Associated Oil Gas...... 4.95 4.20 4.85 97 pop Talore Lebksaseas's 100 108 100” 
te Winanes Sassivg Co, A... 17 100 Michigan Sugar ....... Y 1% 94? Agnew-Surpass Shoe, Ltd 16% 16% Ilt% 20 Weston, Ltd «........... 0 38 40 
30 Houston Ol Co pf tr ett as” 100 Muskegon Piston Ring. , 235 Amalgamated Electric ... 39° 3737. 165 Winnipeg Elec .......... 80 75% 79% 
10 Isaac Benesch & Sons. 16 4,725 National Grocer Bali hie ac 2.250 British- American Oil. .... 52% 48 51% we MR Oe oka 4400s tenes 106 1% 106 
120 Maryland Casualty 143 ns aut —, orees , 18% 140 yy inegars, Ltd... 7 ® > 35 

pe edd ‘pm ° aR uthboard, A ......es-0-- sabes Ms ge D - 4 ‘ ‘ 

by Maryland & Penn R R. - 1,400 Packard Motor .............+++ , 4,580 Cmnwealth Petrol, Ltd.. 1.14 1.00 1.14 CURB EXCHANGE. 
oD frs ae Co ....... 16% ot RO Perro 7 be pg te Brewery ...... 3 3 3 STOCKS. 

$1 @G PE ..ceeeeneeee 4 767 Parke, Davis & Co.. 1 an Foreign Invest, Ltd. 43 42% 42% ao 
& Merch S va. ae . 705 Parker Rust Proof 900 Curtiss-Reid Aircraft,Ltd 24 21% 23 1,369 Beatty Washing Mach... 46 42% 46 
S dba | ; _ 4 _o a 30 Do pf ...... i. 526 Do pf ......... 33% 32 32 TS DO BE nos vcccscsceccene 98% 98% 98% ~ 
Go Mtge Bond & Title, w i. 36% 1,185 Riverside Forge & Machine.... 20% 20 1,120 DistiiterCp p Seagram's, Ltd 17% 16% 17% git Bissell pf .-.-022+.0000- 128 128 (128 
16 Mt Ver-Woodber: > Mills. Ble 115 Schwartz Cigar conv pf....... 22% 22% tO Dom Tar & Chemical Co. 25 25 2% 3% Beath & Son............ 26 25 25 
28 «Do pf ry ; ao” 5,903 Second National Inv units...... 104% «96 281 Do 7f .ccccsecceses ++ 91 89% 89% =| |. are 38 38 38 
10 National Bank of Balto.270 385 Square D, A......s.+0--s000-- - 26 25% 1,355 Dryden Paper ....... -- 3% 2 20% I nm ag le > 2 

2 ee eS = ae ees pce ume 43% 583 Eastern Dairies ......... 40 37 40 2,465 Canada BRE .ncccccccees 12 11 11% 

FF ee ake Gaeta 745 Standard Steei Spring.......... 83 82 i5 Federal Distillery, Ltd.. 50 50 50 Tee Cannas Malting, «....... 24S 

100 Nat Sash Weight Co vf 48 %,970 Stinson Aircraft .............+. 20% 18% 545 Foothills Oil & Gas...... of ot of = Canada Paving ........ + 29 25 26% 

36 Nesthoen Goat” 380 Sutherland Paper ....¢........ 17 16% 11,845 Home Oil Co, Ltd........ 24% 21% 24% oh DO Pt... ss eseeee +++107% 106 © 107 

105 Pa Water & Power ....101! 135 Timken Axle ............. “*"* 94y% 24% | 10,547 Imperial Oil, new....... 2 9 2 By 200 Canada Vinegars ||... 36 34 35% 

4 +++ 101% Be OEBTEE. - cescccas APE SS 107) («107 691 Imp Tob of Canada, Ltd. 9% 9% 9% 221 Canada Wirebound Box. 22% 20 22% 

a ——- Bank ......+-+.s-. an MEM oe oso ccavsxneoesans 19 17% 126 International Paints, Ltd 17 16 17 50 Can Marconi .......... - 6% 6% 6% 
as —, rm Ba cng ry 227 Truscon Steel pf...........--+- 101: 100% 680 International Petroleum.. 45% 45 4534 170 Canadian Wineries ...... 7 7 7 

4 ‘Do a 92 2,005 Universal Cooler, B......+--+-- 3% 3% | 12,170 Do new .......... 26% 22% 26% 695 Carling Brew .......... 16 86140 «14% 
3 U ag “Guaranty 71% 2'720 Universal Product ....... wees 41% 4% 19,234 McColl-Frontenac Oil, Ltd 43% 40 43 65 Crown Dom Oil.......... 10% 10 10 

> hE P ‘4 cae we. sd 41 Bee Me MN 62 5245.50 5 c04 oes 62: 63 390 Mitchell, Robt & Co, Ltd 47 43% 43% 125 De Forest Crosiey....... 66 65% 65% 

- ff rma Eh. ou SE gg A : 78,100 Warner Aircraft Corp TAS 37% 33 360 Nat'l Distilleries, Ltd. 11% 10% 10% 540 Distillera Corp .......... 18 16% 17% 
2 Uni Rys & Elec Co.... 9 16,579 White Star Refining GOs veces = 61% 2’ ze Page-Hersey, Ltd... eee a 126 131% = Dom Lad & Chemical.... 2 25 25 

iW . - iw Oe Se ae eee 3 nara é 0 8 20 M - TE Oe ns ctnccevessnsss's f 

20 only § “se oe ' isn 200 “— B. oobotae jo den cnacded is 4 1) Western Steel Prods, Ltd 4515 45 5 196 Dutterin | ea a 27 27 
ae 305 Wolv € . ere ers ‘aaeae ae 3 <b O OE. s02svdssareosicg 104% 104 

7. eee Gn * 305 Wolverine Tu PUBLIC UTILITY STOCKS. 25 De Haviland ...........: > - a 
, c R wutwiew an BANK AND TRUST COMPANIES. ae P 25 Dom Power ...... ban eee 65 65 6 

BONDS 3D Can Nor Power, Ltd, pf.104% 104% 4% SS DO OE sisisescdccassees 102 100 100% 
Sniste j 151 Bank of Michigan.............-111 108 Ls. fpdee ine Deo aie S| 6S 38% ae Durem Motors .....0+- a Se 

’ " os - es 23 Penins rane, On 0: i ro-Elec Securities ... 4 5 2 Englis WCWTIS, Buiccsss 44 44 
$4,200 Baltimore City 48, 1951.. 951% 95% 95% - wor ng hg ME ee ie 1.690 Inter Utilities, Class A.. 48% 46 46 eM Ss Premera 7 35 oe” 

a = ere ote - 10 Detroit & Security Trust Co..1,100 1,100 540 Do Class B............ 21 20 20 5 Farmers Dairy ee. 100 1%) ~—100 
1.000 Con G B L&aP Go as 9% Fidelity Trust .......-....0-.++ 600 = G00 127 So Canada Power pf.. -+103% 103 103 181 Goodyear Tire 360 0=—s 38 360 
1,000 Do 4%s, 1985 ........ % 8% 97 677 Union Commerce Corp........-1380 120 51 United Secur, Ltd, pf...105% 105% 105% = Firsthook pf ... 95% 94 95% 
4,000 Fairmount Coal Co 5s,'31 96% 96% 96% BONDS + —_— ~teoves apie roe BT 53 ¢ 
3,000 Elk Horn Coal 7s,'31,w w 75% 75% 75% = 12 ener’ Od epi anata 4 sons = 
15,000 Hos Sg To A, 5Ms,'38 97 4 pa Montreal 4,000 Canadian Pacific Ry..... 92% 92% 92% 80 Do pf ..... taki hehe 7% 7 75% 
yg BR. PK, 3 37 elnee erocus ON Wit I, Scckcscacs.cacce 9% 1% % 
1000 Md Elec Ry 3s, 1931.... 93 93 93 STOCK EXCHANGE. conared on ons fee eee en tees Ss tw & 
4 - . a A . ee aia - ‘ 315 Man Bridge ..... RPE ee 
200) Norfolk & Port Te bs a1 97% ‘ore Sales. STOCKS. igh. Low. Last ae Amulet Mines, ss 131 Las 130 is Seledione noe 7 “i oo 
3" N . 0 90 4 ggl Sales . ° . ‘ y oP 25 “ 37) Pelisslers .....+..seeeees 6 5% 6 
1oru0 United Atys ist 49, "40. $9 3 . = 861 Abitibi P & P Co, Ltd... 43% s1% aa poe Dome Mines, Eka . os *. <. : 4 Not . Distillers warecess ++ 1S 11 11 

5 > os.'43.101% 101% 101% Ee a eer ; a 5 - 0 ENG... . eee ’ 9-99 ) mpson pf..... ---105 104% 105 
% OOO sae oan Ay Ay “és. Sto 037 33 ¥ 3 ‘ 2 Alberta Pac Grain Cl A. 48 48 48 4 | Mines ......... 62% aoe 62 135 Robinson Cone ......... 25 24% 25 
4000 United Rys income 48,’40 33% 33% 33% Asbestos Corp, Ltd...... im 10 "100 Teck-Hugties ‘Gold Mines 8.¢ ry 1,663 Service Station ; 

7.000 Uni P R Sug 6%s,'37,w w ~ m Atlantic Sugar Refrs..... 12% 12 12 ughes old Mines 8.65 ry 65 8.65 418 GREE 
5,000 United Rys & El 6s, ‘49 72 72 Bell Fe a a Co. 21 ee 155% 1% i= Tee = eee Gen sepeeseseerens 
2000 ys & 58,36. 52 52 srazilian . & Power 5 : 89 Standard Paving 
zon Do % notes, 1900... 97 M87 Brit Em Stl Corp cu ist pf 20} 29% 28% Toronto  Tambigns ..;.. 
= Washn Balto&A Ry 5s,"41 81 7 81 Do cum 2d pf......... 6% 6% 6% 10 Do pf ...... 
. Brit Columbia Pack Ltd. 1s + mh STOCK EXCHANGE. - ‘yee In 
Brit Col Pw Corp Class A 46% 4% y LISTED STOOKS 3) ~6 Do pf ...... 
_ pierce 30 29% 29% | Sales. " ; ? 325 Waterloo Mig 
New Orleans 5 Brompton P & P Go, Lid 43 41% «42 208 Abit ssa —_ Last. 26 Ruddy pf ... bss 
LISTED STOCKS. 3+ Bruck Silk Mills, Ltd. 38% 32 33 295 Do - eae == **>*2? vee oo 41% 43 [gee aa 
Sales. High. Low. Last. 3 Bldg Prod non-voting A.. 35% 34% 35% eS diate See. 8 -» 86 85 8 70 Tor Elevator 
+O s Ment Co, Ltd...138 138 | 128 Canada Power & P Corp 30 28% 29% 3 Be pf BE, Bseescccee. 50 «48% +=50 90 Stand Paving 

ao% es ng ‘Ltd 210 «210210 Canada Brew Corp, Ltd. 23 23 23 125 Assoc sity Gan tases 98 8 98 261 Union N Gas...........+. 

210 T ggg ae sel Go. 25% “25 25 . or, Bronze Co, Ltd.. Si% 76% $79 108 Barelo Qua ty Cann...... 25 24% 25 

y ty hy et Oe te pS nay Go. 1D 6Ulssoat 183 BC Packers... SW i pais Saat 

168 Canal Bank & Trust Co. 301° 301” 301 Canadian Gar & Fdy Co. = = - 5 B © Power, A 45% 45% 45% £000 DIOR s csocicnssanepacasss 1.99 

200 Hibernia Bk & Tr Co. ...102 102 102 1/400 Canada Gement Go, Lid.:'28 ‘204 27% 93 BC Fish........ ae a 8308 Br-Amer Oil : 5 

73 Whitney Cent Natl Bk. “hae 5253S = - a 4 99 Bell Telephone .. BF : 35 , 825 Foothills Otl & Gas + 8.25 50 8.25 
162 Do 6%% cum pf....... 96% 96% 996% 6.423 B : 0 3,390 Home Oil ” 
; 285 Can. Fdy & Forg, Ltd, A 23 225% 22% i raz TL & P, 3°73 24.( 
LISTED BONDS. 30% 70 Brant Cord pf 13,730 Imp Oil ‘ ; 28% 
= Gas Gyp & Alabastine. = “ = 9% Bread, new eee 14,696 Internat] Pet 7 26% 
35 Canadian Genera ec p 5 r F Won severeenes . 24 23% 24 oes | Pet ..seseeeeee 
#100 Birmingham BL ap ue @ 92 $8 | 5.613 Canadian tng. Alconol Go ay nq | HG Bullting’ Prod 0000. 8 ie 8 | 7H Reale ne ccc” eae 
2,000 N O & Carrollton RR is 98 97% 98 tinneeehienue O = ink 8 & & 470 North Star Oli. ...°..: -2 #2 2 
11,000 N O City & Lake Lo 97% 97% STM SOT DD GO BF. «+ ..5200000: 9% 9 95% 54 Do Ist pf... ........+, 122 122 122 a | x “YW Pet ...--.eeeee B 33 4 
8.00 , A RR } tg a os P+ 2,000 Cockshutt iow Co, Ltd.. 38% 37% 38% 4 RT 109 109 109 560 South West Pet...) 2! Se ee ee 
— yoo ~ A a 2 w wee 100 «100—«100 358 Con Mining & Smelting. 404 401-402 p.. Se S'S pf....+.....00- 96 96 96 Reena ’ . 
aap Gleees tees fa, S00. "100% 100% 100% 19,970 Dominion Bridge Co..... 113% 108% 112% > Siceies panes sas - 2% 23 26 MINING <s. 
i, . 100% 100% 100% 302 Domin Textile “inc 1922) 98% 98 98 is ~y an Bak, A........ 44 42 44 
3,000 Do 1044 ........,.--++ oa oa 145 Donnacona Paper Co, Ltd 26. 25% 25% -15 Do ist pf.... 99% 100 
oe we oe Oe SS "Baa ++ ia + 76 Bast Kootenay Power.... 25 2 25 519 Can Canners 22 22% 
14,000 N O Pub I p 4s, 195 50... eave 30 to 425 Fam Play Can Corp, new 51 5050 30 Do Ist pf : 89% 90 
1, 4 Louisiana ibs, 1930-39. . 99 99 99 415 Fraser Companies, Ltd... 56 4 4 925 Do con pf.... 23 24 
199 Do 1050-38 ............ 410 General Steel Wares, Ltd 32% 31 32% _. _. Serpe 143 143 
s 120 Gurd, Charles & Co, new 36 36 36 249 Can Cement 26 27 
CURB STOCKS. 5,300 Hamilton Bridge Co, Ltd 58% 34% 56 91 Do Pf ....... ss eeeeees ‘ % 9% 
» Gil 8 8 BY, 130 Do 6%% cum pf........ 91 91 91 245 Can Dredging ee 2 71 13% r 4 
40 S lican ew Co..... a* oo 10p"" 35 Hollinger Cons Gold Mines 5.50 5.50 5.5 65 Can Dry Ginger Ale.... 90% 90 901% 50 Lake ONO « 5 ond casos ++ +-26.25 26.25 26.25 

41N 0 Pub rv pf.......- 7000 7,000°°7 ooo 75 Howard Smith Pa Mills. 26 26 26 21 Can Gen Elec pf..... ve 59 59 125 Sherritt Gordon ........ 7.65 7.500 7.5 

INO Cotton” Exchange. +4 saa mes 26,954 Inter Nickel Co of Can.. 52% 51% 52 5530 Can Gyp & Ala.......... 109 §=61075% 108 50 Sudbury Basin ......... 9.10 9.10 9.10 

= Pan Saree Life ee $ = = 75 Interna Pow Co, Ltd, 7% ee Ge, Se BOW cc caascescs 50 45% 50 

b Saen . ee os ee ae ie cum red ist pf...... 92 92 92 J 2 =e 240% 232 240 BANK STOCKS. 

212 Stan Pre... .cccce a, on 49% 121 Jamaica Pub Service, Ltd 29 29 29 320 City Dairy .............. 68 67% 68 eh OP eee 297 282 294% 
4 DO PE nn vcccccses ects -& % ma 3 125 Lake of Wds Mfg Co, new 53 a3 53 395 Cockshutt Plow ......... 38% 37% 38 202 Dominion ........... occene 246% 250 
2,994 Weeeen Oil & ‘Sn r. 7. 4 r+ 30 Lake Ontario Brew, Ltd. 3 8 3 1,123 Cons Bakeries .......... 34 31% 32% 194 Imperial ..... pene UL 

374 Do Pf... see serene eeeee 135 Lindsay C W Co, Ltd.. 30 30 155 Cons Food Products...... 8% 8 Bi: Re er rrr -342 330 86342 

CURB NDS 3,168 Lyall Construction Co... 18 28 11 Con Smelters ..... -.- 404% 400 404% 178 Nova Scotia ............ 400 =. 392 398 
URB BO . 8,130 Massey Harris Co, Lt td. ‘si B 7% $8 Consumers Gas . . 186% 186% 186% 49 Royal ... ; 340 340 
o— ao 10, ontreal & ons. 1 11° Cosmos imp . os ae 21 21% 7 Toronto . 274 267 274 
$1, aaee Guaranty Dev Oils CMa.w wis 91% om SiN oF Montreal Tramways ..... 185 185 185 100 Do pf neeeeeescccces, 100 99% 100 
- 1, ational reweries ... 35 38% 5 m Stores ........ sant ee 31% 51% STAND. CHANGE. 
’ 5 000 Masonic Temple "Sis. 38. i. = be a4 49 Nat Brick Co of Laprairie 100 Duluth Superior ......... He 5 5M a ” 
1,000 Saenger Thea 6'%s,A,x w. 6% cum red pf, new.. 33 33 33 76 Easy Washing Machine.. 25 24 25 SB9E MOOD. 65.09 60s ssceeesties 181 168 168 
a Gee 7,750 Nat Steel Car Corp, Ltd.113 104% 112 Bast S Prod............. : 38 37% 37% 15,05 BS Amulet ...ccccsccces -+..134 125 125 
D t it 25 Ogilvie Fl Mills cum pf.125 125 125 30 Famous ge new... 50% 50% 50% 16,800 pecey Hollinger ........ 29 27 28 
etro 25 Ont Steel Prods Co, Ltd. 20 29 29 3 Fanny Farmer .......... 32 «32 «= (32 2.970 Dome. ...+.+-- LIIIITi10.00 9.80 9.85 
KS 38 Ottawa LH & Power. 110 1000 «110 2,471 Ford of Canada, claA.. 49 45 48 "585 Faleonbridge | ...22222221. 13.25 12.75 13.25 
STOCKS. High. Low 35 Ottawa Traction Co, Ltd ° 33 BS] 765 G W Saddlery.......... 17 16 16 ry 391 Hollinger ....... paeperes 5.70 5.45 5.70 
Sales. _ : 25 Penmans, Ltd ........... a3 93 93 390 General Steel Wares.... 32 31% 31% MEME CR fa ak ose chatian seca 115 100 102 

200 Airway Elect App...........-- 41 ‘ 40% 106 Pt Alfred Pulp & P Corp 65 65 65 242 Goodyear Tire pf........ 108% 107 107% 2,345 Hudson Bay ............ 17.45 16.95 17.25 

490 Automotive Fan OS By 8% 16,745 Power Corp of Can, Ltd.113% 105 111% 90 Hamilton Cottons pf.... 30 30 30 7,478 Inter Nickel 35 31. 51.25 

300 Baldwin Rubber units.........- 18% 18% 266 Price Bros Co, Ltd...... 80 80 80 45 Hamilton Dairies ...... 30 30 30 1,560 Lake Shore eons 
13,022 Bower Roller Bearing.........- 15% «13% 2,694 Quebec Power Co........ 84% 78% 83 | el err rrresae? 100 46,950 Malartic ...........0. 

200 British American Brewing. B.. 1 x = = Lawrence Flour Mills 28 28 28 ree é 5 35 9,300 Mandy .....ccceccccoses 
20,582 Brown Pi. = Mfg . 58% 34 t Lawrence P Mills Co. 20 19% 20 > eM p00 bo 0006060004 2 35 424,404 Newbec ...... coe © 

| 100 Columbia Sugar ............ - 1% 1% 12 ba Seahataam Water & Pow 86% 82% 86 396 Hayes Wheel ........ -. 61 59 31,506 Noranda ..........00 
¥ 121 Continental “Dent “Stores units.. 74 74 710 Sherwin Williams Co, new 43 42% 43 10 RR . 18,006 Sherritt-Gordon . . 800 

100 Copeland, B, v t C.........+++> a 4 381 So Can Power Co, new. 42 41 41 15 Hinde & Dauche. 17.525 Sudbury Basin . 890 0=—s 9120 
3,023 Deisel- ‘Wemmer- Gilberi eeesece 27 24 925 Steel Co of Canada 57 54 Mi 11,780 Hiram Walkers .... 5,107 Teck Hughes .... 850 = 855 

100 Detroit & Cleveland Nav...... 15% 15% OS Ss 51 31 7 Intn] Milling pf.......... 4 600 Treadwell 900 
1,617 Detroit Creamery ........+-.-- 38% 35 100 Tucketts Tobacco 120 120 17,497 Intni Nickel ............ 52% g 1,050 Towagmac 155 155 

209 Detroit Edison ...... Cccnnceces 295 4290 150 Wayagamack P co, ‘uta: 78% TT 78% 5 Kelvinator pf .......... TS 2 : 10,185 Ventures : 850 875 
7,360 Detroit Gasket .........---+«+- 23 21% 1,969 Winnipeg Electric Co.... 82 76 79% 340 Intnl Utilities, A........ 50 47% «49 13.115 Wright Hargraves 165 170 
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* 60 to 100 points. The technical position 
of the market, so completely ignored by 
rubber prices in the preceding weeks, 
finally contributed some weight to effect 
price reversals. London stocks decreased 
by 978 tons for the week ending July 6 
and are 30,982 tons, compared with 38,- 
611 tons last year. Liverpool stocks sim- 
ilarly decreased 230 tons. Besides the 
decreasing London stocks, the satisfac- 
factory consumption outlook contributed 
an important share to the bull market, 
with London strength being the source 
frbm which New York bulls drew much 
of their optimism. The figures of a pos- 
sible 800,000-ton consumption need for 
the coming year, of which United States 
requirements will be 500,000 tons, have 
reappeared as factors of market firm- 


-00 23.10 22.60 24.00 
--22.10 21.70 22.70 22.30 23.70 
uy Ny 0 -21.80 21.50 22.70 22.00 23.60 


ness. 
Range of Rubber Future | Prices. 

—__, Jul —— = 
bh w. yo High Low. 
July 1...20. 20.40 21. 10 21.80 21.60 
July 2...21.00 20.70 21.60 21.30 22.20 21.90 
- July 3...20.90 .80 21.60 21.40 22.20 10 

ly 4...Holiday. 
ly 5...21.20 10 21.80 21.60 22.50 .30 
uly 6...21.50 21.40 21.10 21.80 22.90 .60 
60 
40 
.20 
.00 


22 
22. 
22. 
Wh's rge.21.50 20.40 22.10 21.10 22.90 21. 
23. 
23. 
23 





July MR ccacewesete oe 23.50@23.60 “33.90 

Rubber invoiced to the United States 
for the week ending July 6 was 8,476 
tons, the lowest figure during the past 
four months and comparing with 9,538 
the preceding week. 


Saray Gripper Shoe Company 


cquisition of two more companies by 

round Gripper Shoe Company, 

which will head a consolidation of five 

mg shoe manufacturers and distribu- 
ters, has been announced. 

The latest additions to the consolida- 
tion are the William Henne Company, 
manufacturers of Physical Culture shoes, 
and the Crittenden Company, owning a 
chain of shoe stores in the South. 
Through this transaction the Ground 
Gripper Shoe Company becomes the 
largest chain store distributer and the 
second largest manufacturer of ortho- 

i¢ shoes in the world. It will own 

our of the best-known brand names in 

the orthopedic field and an international 

— ae stores. The omeny recently 

the Cantilever Shoe Company 

r= yy last October acquired control of the 
Kahler Shoe Company. 

“The Ground Gripper Shoe Company 
has now completed its immediate expan- 
sion program as far as the acquisition of 
new companies is concerned,” said Nor- 
man K. Winston, chairman of the board. 
“Henceforth activities will be confined to 
increasing volume and adding to our 
stores. Every effort will be made to in- 
itiate savings and economies which will 
result from the acquisition of the new 
companies. The combined sales volume 
will regate between $10,000,000 and 
$11,000,000 and we estimate that at least 
another $1,000,000 wil! be added the first 
year,” he said. 

The Crittenden Company is strictly a 
selling organization, operating a chain of 
stores in the South, where the Ground 
Gripper has desired for some time to ob- 
tain a foothold. According to Mr. Wins- 
ton this chain will be the nucleus for fur- 
ther expansion in that section of the 
country. 

The William Henne Company was es- 
tablished in 1875. It manufactures and 
sells its products under the trade —_ 
“Physical Culture Shoes.” A factory 
—* one block from the Cantilever 
‘faetory in Brooklyn, N. Y., and distribu- 





Speculative Commodity Markets 


Available figures for May exports of 
rubber goods indicate a decline of 4 per 
cent from April, but were higher in 
value than for May last year by $801,883. 
The decline from April figures was 
caused mostly by a 5 per cent decrease 
in exports of automotive rubber goods 
and to a lesser extent by a decline in 
rubber specialties, proofed goods, hard- 
rubber goods and partly manufactured 


increased in value by 5 per cent, mechan- 
ical rubber goods 7 per cent and drug- 
gists’ rubber sundries 9 per cent. 


HIDES 


IDE prices firmed somewhat after 
H the break reported here last week, 
July futures selling at 17.35 on 
Monday, compared with 17.30 the preced- 
ing week and 18.95 the week before. Fol- 
lowing the sale of 58,000 Argentine frig- 
orifico steer hides last Friday at 16 13-16 
cents, offerings became scarcer and buy- 















transaction, succeeded in lowering all fu- 
ture positions. 

On the whole, both the New York and 
Chicago Hide Exchanges were quiet, with 
meagre trading: Total sales on the Chi- 
cago Exchange were about 20,000 skins. 

Receipts of cattle for the week erftlingi 
June 6 in the ten leading markets were 
100,360, compared with 132,135 for the 
preceding week, a drop of about 32,009. 
Shipments direct to local markets were 
700 greater, 5,820, compared with 5,165 
steers last week. 

Buying interests developed largely 
from shoe and leather sources, sole 
leather buyers again being the main 
market support. 

The hide price index for week ending 
July 6, compiled by the Shoe and Leath- 
er Reporter, was 93.9, or 1 point lower 
than the preceding week, and compares 
with 137.8 a year ago. 


Range - Hide ste Prices. 


—— —— DSC 

High. h Bow. High High. A High. Low. 
July 1.. p -. 18.10 18.10 19.10 19.00 
July 2.. ... 17.80 17. a 18.70 18.60 
Jul | ae 17.80 17.40 18.60 18.35 
July 4...Holiday 
July 5.. 11. 17.25 ae - 18.25 18.20 
July 6.. ae ; ae pe 
Wk’s rge. ‘17. 25 17. 25 18.10 17.40 19.10 18.20 
July 8 pas Wee : aan a 
cS ee ois a --. 18.35 18.35 
aay ©... .. hia uae .. 18.65 18.40 
July 10 

close. . 17.00b 17.65b 18.65b 
——Jan -Ma 
High. Low High 
0 Se, ee 19.10 19.10 19.60 19. ‘60 
| Sees soe 19.35 19.20 
SE. SIR ana t-4-a: wninee ae 18.45 18.40 19.05 19.03 
ES Ree Holiday. 
Ee ows ; 18.95 18.98 
| SY ae 19.00 19.00 
Week’s range........ 19.10 18.40 19.60 18.95 
PT  Miantsetteneee och 19.10 19.10 
ee SS eae: 18.40 18.40 19.10 19.10 
c= SSS er nee -. 19.15 19.15 
July 10, close........ 18.70@19.00 '19.25b 
b Bid. 


Tariff hopes and fears absorb large 


Continued on Page 86 














goods. But exports in rubber footwear ing interests more prominent, but the 
Week Ended Saturday, July 6, 1929 
STOCKS. STOCKS. 
Sales. High. Low. Last. Sales. 
200 Aero Klemm ........... 3% 3% 34 are 
300 Am Dairies .... es Rw 1) 6,800 Merlin Prod 
600 Am ane new 4 >» Nat American 
100 Am Chatt ........ -ees 70% 70% 70% 100 North Butte 
4,000 Am EI ‘Switch, A. -.++ 20% 18% 20% CE EE en dcccnrecscees 
5,425 Am Invest, B............ 235% 18% 21% 800 Picturetone, A 
Dt SPE wenecesedsceese 8 & 8 200 Quaker Products 
300 Andes Petroleum ........ y Is 100 Radio 
MUM Winx <cccececwaks 925% 62% 62% 2,500 Rainbow, B 
400 Assoc Gas & Electric... 34 32% 33 17,700 Stone & Web, w i....... 132 
ae Gee MD, bce we ckdee ces WH BY Wy 3,200 Sheldon Min 
18,00 Auto Stand ............. § i . 400 Sher Gordon 
ee rrr rere 3% 3% 5008 K F, w 
GEE natcdesvdeccccess 1% 1% 100 Sky — eeeees 
5 le ypgeeeaererse P 2% 2% 200 Split Beth ... 
) ff Ppp: 5 4% 4% ’ N Pr, w i... 
4,600 Cen Am Min............. 3%. 4% | 5% 200 Stimson Air 
100 Chem Research ......... 19 19 1,600 Technicolor 
1,500 Choctaw Clay .......... 14% 14% 2,200 Trent Process 
SOO Care-Cape oc cccccccccece 10% 10% kL eererererees 
1,000 Claude Neon, new...... : 37 37% 600 Union Ciga 
100 Coastal Air ............ : 3% 3 700 United Carb, war 
Se Bi cccccovsecses % 7 7 3,300 U S C Ai 
800 Color Pict .............. 24 21 24 200 Utility Eq rts 
100 Crown Cork Int, 16% 16% 200 Unit Pwr L & W........ 
700 Det & Can Tan.......... a 5 5 te Ml, Ws eee indcvceces 
400 East Util, A....... 2 23 24 1,200 Warner, new 3 345 
2,900 Fiectric Power .... 1) 51% 100 White Star Re a Bo) 
6,600 Do rights, w i. 8% 8% 100 Walker units .......... oO Oo oo 
ee mee de OE Eeccaceacesues 49% 49% 
23,800. Elec Bi ‘ond FO, W bt. .ccce th’ o% 6 BANKS. 
33600 Me GOED ccccccccccesces 49% 45% 47% 
1,600 i st etnened cacenwet 120% #114 115% 80 Bank of America. .228 220 220 
i 00 Food Prod .............. 12% 8% 12% 30 Bank U §S, units....... .202 200 202 
Ce CED ccccccccecsee 2 1% 1 4”) =6Do rts .... — 19° 202 
t TOO Hemisphere, A ......... 1% 1% 1 400 Chase, new, w i. .. - 206 196 204% 
ee. GD -OP. gacqcccesccoecees hy 1% 1% 300° Irving Trust, new, ‘wie. 76 re) 75% 
3,900 Int Utl, brks war....... 5% #+4WK OW 40 Manufacturers Trust.. 288 285 2864 
200 Indust ‘Asbestos ........ 2% $WZB% 2% 
1,300 Insull Util .............. 60 a i INSURANCE. 
Sem BE FE B, Becccccccosccs 49 47% 47% 

100 Inter Super ............. 66 66 66 100 Home Fire Sec.......... 28% 28% 28% 
200 Int Vitamin, w i........ 199% 19 19% GD Mat LAD Ems... 2-1. <0000- 33% 33% 331 
1,300 Jenkins Tel ............. 1% 8% 8% 200 Seaboard Surety ........ 24 23% 23% 

9,100 Kane Stores ............ 22% 19% 21% — 
1,200 Kinner Air ............. 3% 2% 2% mache: aes 
2 ‘600 LaLasine§ ............06. 4 3 3% 
100 Lockheed, B ............ 14% 14% 14% - = Si etions 
400 Maple Prod, -. ceceeees IDM WH 11% 
700 Mar Radio, w i......... 12 10% 1% 
100 Match Corp, A... ¥ 1% 1% 1% 


Company News Note 


tion is effected through seventeen ex- 
clusive stores and approximately 400 
dealers. The company has been an ag- 
gressive advertiser and additional re- 
sults from this policy are -expected to 
accrue to the combined companies. 

‘The new companies will operate as 
separate units ‘in order to reap the bene- 
fit of good-will and advertising covering 
a period of many years. 

The Ground Gripper Shoe Company 
before the expansion program, just com- 
pleted, was a manufacturing company 
with controlled outlets through chain 
stores. The company was founded in 
a It operates a factory at Roxbury, 

ass. 


ee on 


Consolidated Film Industries, Inc. 

The Consolidated Film Industries, Inc., 
for the quarter ended June 30 report net 
oe of $581,713, after depreciation, 

‘ederal taxes and other reductions, equal 
after participating provisions of the 
shares to 83 cents a share on the com- 
bined 300,000 shares of $2 no-par cumu- 
lative participating preferred and 400,000 
no-par shares of common stock. This 
compares with $576,853, or 82 cents a 
share, on the combined stocks in the pre- 
ceding quarter, and with $350,032, or 50 
—_ a share, in the June quarter of 


Ferro Enameling Company 


The Ferro Enameling Company reports 
for the five months ended on May 31 a 
net profit of $165,367 after depreciation 
and Federal income taxes, equivalent to 
$6.61 a share on the Class A stock. Sales 
in — were 70 per cent greater than in 
May, 1 

General Motors Corporation 

Sales of the Oakland and Pontiac divi- 
sions of the Genera] Motors Corporation 
in the first half of 1929 were 6,000 units 
oe than in the first six months of 
ast year, establishing a-new high record. 
Sales in the first half of 1928 totaled 
161,548 cars. 


High-Tension 


distribution. 


colors, 


country. 


Times Square 








New Electric 
Power Map 


THE ANNALIST’S 
KEYED MAP 


of the 


Interconnected Electric 
Power Systems of the United States, cor- 
rected to April 1, 1929, is now ready for 


Size 17x27 inches, in two 
on special paper. 


The only published map showing owner- 
ship of the important power groups of the 


Price $2.00 Postpaid 
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on es, Frices an Yields 
‘ 
: eS . 
TREND OF BOND PRICES ON NEW YORK, STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RETURN OF !0 HIGH-PRICED ISSUES PER CENT 
“s = Bera : : ; a. 2 
pe na a 
— Tt 4.4 
| es ie | 4.2 
| | 
}—+—+ 4 4.0 
| | 
| | t+ —-4 + t-——13. | 
86 - - — — 11... i | i = ORs as | - 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN “| AUG SEP OCT NOV DEC JAN FES MAR APR MAY JUN ML AUG SEP OCT NOV DEC 
28 1929 Paes 1928 1929 Se | 
BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES Week Ended 
(Par value) Seg gy —----—— 
Week Ended = Same Week———~ July 5, 1929. June Sete July 6 jem 1926, 
July 6, 1929. 1928. 1927. PPUNS TOTIEY onc ccicc cic cccccccevccsccccccecocveccess 95, 000.666 000, 
ID siniveink a cesidntecdtebeniens 652065 c0hpedsnacen $14,189,500 $10,683,000 Holida Intvegtment Corporations. ............0..csccccssess §,000.000 enitais pe = 
_ Err rer perry errer Pre ee errr rece 13,747,700 12,347,000 $8,419,100 | Industrial ..........cccccccccccccccvcescnccecees - Heer ges Ry 2,850,000 
ES RE EE eee 13,466,000 Holiday 12,282,200 | State and mumicipal............... ccc cece eeeeneee 018, 835, ,798, 
EE scr cesevnan abadeeeoen due SERENE IRE Holida: 11,142,000 12,269,950 | Insular possessions .............. ee eee ek dibs veneers 
ian onsse kMaieaN Coons tavern sdnedeamarcnns 10,536,809 10,852,000 10,312,000 aes, ste eeeeeeeees vee sees ,000, 5.60 see 
Ta cca Chall a pue cite ; 5,580, 4,238, SD Mo 0cs0ccccsccveseovssesesse ¥ io * ne ; ,500, 
> 9 ee ssn enesenhes eens eee eaneserempesae access —— a hate teviuces ; eee 8  vememeliere A 
F s SR eo neg cudacathcnkesenesekeseewan bee $57,318,800 9,262, inancia] corporations ...... neentad Kae ae tema i Gtare 
‘ CN aca is Syidaiepaneewsneadagee aekeke 1,380,784,400  1,739,993,950 1 $48 509.500 Miscellaneous ... wer sine ee 1,000,000 
Mondae, July &......66.+-.. SRP rr ere Ee ere 11,458,500 9,172,500 a a ee Sea aaen 13,018,000 $104, 835, 000 $13,148,000 
Toeaday July, 8 ae ee oh cates ream 576,500 11,076,000 10.166, 300 Total ....-.--eseeeeeeees _ $13.0 _ Yea 
Wednesda Saity isd: Seo 8 dada tc aa naen aia 2,935,000 12,264,000 10,372,300 uly 5 1929. 25, 1920 Jul 5,028. 
AVERAGE BOND YIELDS TD iS AK GaNd tad encddddieiskbsesesanes sean a 991,486,737 rts 978, 37 $3 
——— Week Ended— rae, BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
wes = high-priced bonds: ‘July . 1929. June * 1929. July eS oe. er wales) 
i ee aaes oalte SACs Odb awa bKaawdencawaween 630% 600% 280% . z 
vor OD CIOs oc co cas aneasevesscceccesssesves seedeese 4.516% 4.512% 4.156% Was 6 190 Same Wok aaa 
; BONDS INCLUDED IN MARKET AVERAGES Corporation ayeebidadesennyeross sos cecceseeeesceces $43,994,500 $26,730,000 +$17,2 “500 
United States Government..... errs pb 2,733,800 801,000 7,067,200 
i RAILROADS. RAILROADS. Mea rcncta ee cayi en cccecesaes cececteaneese * 12,723,000 — 2°147'500 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern ee | fo" 3 “, 1956. ME essen idecs SEY SRI ES ae 15.000 8.000 + 7000 
P Atlantic Coast Line 1st 4s, 1952. Union Pacific 1 = ee es: ih eee 
{ Baltimore & Ohio gold A 1088 02 Western Maryland 4s, 1962. WS gh wernt cen da sek carn aceesewed cesses $57,318,800 $49,262,000 + $8,056,800 
Chico Great Wate 4s, i950" INDUSTRIALS. BOND AVERAGES (40 BONDS) 
Chi., Milwaukee, St. Paul & Pac. 5s, 2000. American Sains aw ee Net as te. an at. 
c cago & Northwestern gen. 4s, 1987. American Su wae se 63, 1937. Date Close. Ch’ge 5 ate ge. 
cago, Rock Island & poeta ref. 4s, 1934. American Writing Samat 6s, 1947. July 1 yer. — 5 02 uly e. saes5 dics aacae’ Tee eaee - 
onoee ‘& Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper Ist 6s, 1953. . 1 a See 86.67 + .16 : ee Si range— ig a 
Erie consol. 4s, 1996. Armour & Co. £45, 1939. July De Gveseseacoiweancve e695 oe 04 quay cones shah erennmeres $6.85 rae + 
Great, Northern s, 1952. Int. Paper ist 5s, 1947. July 4. Se ee ee : . Holiday quly gab vantin tonee sonerees + ee 
Illinois Central re so, baer 4 — ¥. y et ag Ast ref. 5s, 1947. [a See nape i ... 86.62 — .01 uly Ae : pia eae : +. 
Louisville & Nashville unified 4s, eel 5s, 1 INUAL RANGE. 
Missouri, Kansas & Texas adj. 5s, 1967. Westinghouse E. oe M. 5s, 1946. ANN 
Missouri Pacific gen. 4s, ; a 
: New York Central ref. 4%s, 2013. PUBLIC UTILITIES. 86 50 May 1923 SPR er $2.54 Aug 75.01. Jan. 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. . 5s, 1960. = 4 £ re ree ee = 58 June 
Northern Pacific prior ‘on 4s, 1997. Cons. Gas of N. Y. 5s, 1945. =e — pean rh eg Eo 
Pennsylvania en. 44s, 1 Int. R. T. 5s, 1966. 3 5 nce ereteaeeers 36 + pod 76 65 Se 
Reading 4%s, Series A, 1997. = "s Rye tie ore 4s, 1949, stamped. or oe yan BEE tesseeesannanes S538 San oS Bop 
Seaboard Air Line ref. 4s, 1959. Inc. 6s, ‘ 76.96 Jan. UF nat angcceeeee a 9 
Southern Pacific ref. 4s, 1955. Third ay ‘adj. 5s, 1 Cc ; 
[ 
Bond I ransactions—N Cw York Stock Exchang € 
{ 
For Week Ended Saturday, July 6 (Total Sales $57,318 800) With Closing Prices Wednesday, July 10 
"NITED § is GOVERNMENT BONDS. Range, 1929 Net Wed.’s Range,1929 Wed.’s 
i . pian ag ae or gmaoomana rd . High.Low. High.Low. Last. Ch'ge.Sales.Close. High.Low. High.Low. Last. cn’ a Sales.Close. 
| (Figures after ein enna S2ds of 1 per 102 04 Brazil Cent Ry 7s, ‘52.. 98% 97% 97% Dp 16 9s SH% 81% Estonia 7s, 1967........ 82% 82% 82% + % 1 
f : Wed.’s | 102%: 90% Bremen State 7s, 1985. .101% 100% 100% + 4% 15 101 1% 6.101% Est RR France 7s, '54.103% 102% 108344 % 18 
Range, 1929. et ty 614 Bris 3s, 1957....... 1% 91% 9+ 1K 2. nigh’ 
tagh.Lew. High.Low. Last. Ch’ge.Sales.Close. 91% 85% Do 5s, 1958..........- 8 88% BO +2 TL: 171 130 FIAT deb 7s, 1946.....137 135 185 —2 2 
99.31 96.00 Lib S%s, 1% .-. 97.2 96,11 96.28 +.16 295 97.2 834 Thy Budapest i GRBs ss<s 79% 78% 784 — % 34 78% 103 91% Do deb js, 194i, x w. 938% 9% 93%+4+ % 33 93% 
100.8 98.4 Lib Ist c 44s,°32-47 99.10 99.5 99.10 4.10 88 99.15 94 91% Buenos A Prov 6s, 1961. 93% 92% 93 — % 90 93% 92 85 Finland 5%, 1958...... 88% R% RBA+4 1, 7 BR 
t0.12 98.12 Lib 4th 443,°33-28. 99.17 99.11 98.15 + .2 548% 99.22 102% 9 Buenos A City 614s, '55.101% 100) 101% + 1% «48 101% 97% 92 Do ts, 1945. . 92% 924% 924 . 6 Oy 
4.11 98.9 Lib 4th 44s, 99.17 99.8 99.104 4 14% YT WW 4% Do tis, Oct, “é ieee a 97% Cj 13 « 99% 94 Do G%s, 1956 woe OHO OY Y 3 OM 
/ 111.26 105.44) Treas 44s, 52,198.10 107,29 108.4 +.18 132 108.10 bal 80 Bulgaria 73, 83 — & an a 101 97% Do 7s, 1950 22-1004 99% 100 + % M6 9914 
1.18 101.4 Treasury 4s,°44-54.. 104.16 104 fog 4 +3 Se 104.16 97, BS Do 7%, 18 BBY w +4 20 88% 99% Ht — “e Cee oe oat on A z Fs — 
! % i} . a 12 101, Ve a ave an . a . =." q . t o ks 3 ba oce > . Hoe 4%, 
6.2 on oat? Preme PaaS WEIS Me. a1 OF 144.13 85 Meat | 1D oy tone — pe 38 5 43 ont, 145% 10114 Framerican Ind 714s,'42.103% 102% 103% — 1% 71 3b, 
MB.1S 95.4 Treas sa 40-43,.. 9714 96.20 OTT +15 134 HF.20 Bs sot ‘Do ne, —* —* o eae a 109% 105% French Govt 7s, 1949. ..109% By 1% + % 195 10% 
‘ : 105% 100% Do 5s, 1952 moy ro + % 77 100% cake or mw. ae sigca''*™ 3 + % 4 114% 
Total sales ... 16%] 98% Do Sus, 1929 { 9% 99% = 38 99%, 2% HK ae * y a. 101% 102 | i 
2 IN SECURITIES 101% 97 Canada S'S tis, 1941... 98 7% 97% — % 4 97% 18, Tost reeeee AOD i f 
pgragebag a OM cn ae er 4 + ~ 4 = $ oie 88% 78% GERMAN CENT AG BK 
ny ¢ ee 2% — 5 f (82 GEESAL 7 . . P ; 
94 ADRIATIC EL, 7s, 1952. 96% 964 We + % 2. S ae he oa: oat et a fs via 6s, 1900, July....... G4 84% 8. ae 
84% Akershus Js, 1963...... 87% 87 8T — % Az 87% 94 114 Do fs, 1961, Jan..... 98% 92% 98 + 103 931 88 79 Do is, 1960, er - a li, 14 83% 
9% Alpine Mont Stl 7s,°55. 96% 5 96 + . = = 94 1 Do ts, IMG1, Sept.... 92% 91 92 -z 41-92 92% 85 Do tis, 1938. --++, 89) 88% BRY4— % 22 BR 
91 Antioquia 7s, A, 1945... 924 91% 9824+1% 6 9 O44; 91% Do Bs," 1982"... 62... 92% 91% 92 :° 37 92 le ee ge eee ee ee ee 6 
91 Do B. 1945........ 92 91 92 + HF MH | son an” Do Te, IME looses w2 101 101 — 1 107% SS Soe fe eS eet SG lS 
a1 Do 7 ; : a1 92 . + & & 93% 89 Chile y ny fete Gs, "R1.. 92 1% 9%— Y% 168 92 94'2 88 German Gen Elec tis, ‘48 2 4 Rs Bs Ste ji rye 
914 Do 1% 91 —  S 99% 95% Do 6s, 1957 soos 9% OB OT +1 Xi = 98% 103% 100 Do 7s, 1945 +4 102% oe oan + 1% 20 121, 
6 De 8% %%- MH 3 a 1% 97 Do 64s, 1961 ........ 98% 98%— % 81 98% 89% 96 Do %s, 1940, x w.... 97% os oC. 4 
87% | Do 8, ae 44% 34 Chinese Govt Rys $5.51. 35 335 35. 41 2 36 108 104% German Rep is, 1949, 106% 105% 106% 4 % 155 106% 
™ 90% Antwerp 5s, eB... ory, WY — % 4 eo) 1014, Os Christiania tis, 1954.... 98% 98% 98% 4+ 7 ee 101% 9 Good Hope Steel & Iron 
89% Argentine 4s, 1945 peeees's 4% 4% + 4 13 as 97% 91 Cologne 6%s, 1950...... 93 0244 92% .. 33 93 Works 7s, 1945 ht 95 SS . % 3 an 
4 Do Ses, 1962 4 8 ‘ MA pai $1 82 Colombia 6s, 1961, Jan. 83% 83 B3%+ % 42 i 102% 98 Graz xs, 1954. ive V8% 99% + 1 19 rts 
YR tis, A, 195 esses W% VOY 99% a BO% 91 81% Do tis, 1961, Oct. .... BB% B2% 8344+ 4% SR Bw 118% 99 Gt Brit & Ere 5i4s, °29.102% 102% 102% 4 3% 6 
98% Do ts, B, 1958........ 9% 9 99 ; 75 99% 901, 80 Col Ax Bank fs, 1947.. 82 82 82 + % 2 3 194% 102% Do 5%s, 19.7......... 102% 102% 102% "1% 7 102% 
98 Do tis, June, 1959..... 98% 90 99% + 42 hy 8814 79 Col Mtge Bk Us, 1947. 82 80% 82 41% 12 87% 82% Do 48, 1990........... 42% H2% -~ lee 1% 2 
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The quotations below are submitted by the firms whose key numbers appear before each security. 
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Union Bank of Chicago...... 427 432 ; x Bi, peemse eas tenes: apseres 42 Jersey Cent. P. & L. 7%...... 100 101 anes orn. LAsnts. new se - 3% 37% 
‘ ec. a eer K % inchfie oa ts) 
z TRUST COMPANIES—STOCKS 8 United Founders Corp., com. Kentucky See misc: i 7 : oe 4 a & Color Pictures ..... - by 4%) . 17 19 
} : Bk. Com. Ital 410 8 a Financial Corp.. 51 5: Se Serer ies 85 ee Se eer 13 15% 
i ae Giese ........::........0 a oe Yorkville Investing Corp..... 90 =—:100 Kings, aeons I Tight ics ans i 109 112 De Forest” Phonofilm......... 2 4 
Bank of N. Y. & Trust...... 930 960 INSURAN —, P. 1% pt.... 92 Dome - Cast, 1% pt., w.w.i9t 1 
Bankers Trust, new..........172 | 175 NCE—STOCKS Met. 24 ads es G a E. 6% pf...102 104 | ened 0 ger teen e tenes eeenees 4 
Brooklyn .. >a i, 165 1,180 Aetna C. S 1,850 1,900 €' a pf. = ih tid ail tk 198 a Ei ugias _ pt <i tlle taal iti igslia 77 8 
Bronx County Trust..........535 550 PRMD dnansoncevsnccnees ‘730 "750 heslosipn iver Bwr. 6% pe100 198 “Jy eee 86 100 
en Hanover ..........-- 401 bred oe Oe 1,280 1,300 mu lssourl Fub. Service pt... 96 99 Gen Pirepfg. (pfs .........+..-109 113 
Ag oso auc tal ala teat: mer 0 Sears assau ufk. % pt..1 107 
Equitable ‘Trust 662 2 wee es 3 8 SC| 27 Nat. Water Wks. units ($4.40) 68 70 bi ye  epreee sebetierenates s © 
Fidelity, new .....+-..-+00++ 220 American Reinsurance ....... 90 92 Nebraska Power 7% pf....... 108 111 Great Northern Paper ....... 58 60 
i.e vente eee eeee ence neces 853 Poo eee 560 590 Newark Consolidated "Gas (5) 95 .. | Hale & Kilburn pf aoe Mie 
une rights Asian Remo nmiRacmekoted 9944 Baltimore & American, new.. 52 54 N. J. Pwr. & Lt. 6% , 98 102 | Here. Powder, new .......... 125 130 
ernia Trust .........-+20+. 326 Boston Insurance ............ "900 925 a Orleans Pub. A, ei pf. 102 105 | Wa MIEN on cme 117 120 
S | Interstate ex rts 328 Brooklyn Fire ..............-. 25 27 Y. Steam Corp. .........:. 440 490 | Her’ ’ e Hall- M. Safe Co. (Ba) 11% 250 
Irving ..............++.. 76% Bronx Fire Insurance........ 109 113 Northern N.Y. itil: “7% pf..108 106 | Hudson River Na > 30 40 
{ Lawyers T. & G.. 395 Camden Fire 3234 North Texas Elec......... a 7 ap — hesptertbepepabesetonses 
Manufacturers 285 ae. Ce Se UR Mca seonisvecsncds 2: S 2 | pei nee se 2 
: Midwood Trust . 325 9 Chicago Fire & Marine RRS 43 45 Ohio Public Service pf. (7)...104 107 | International Textbook......- 21 23 
are by eee 330 94 ay & New York . ...660 675 ee o we ed 108 |- 8 Jenkins Television 8% 10 
- Re NOW LOPH ... «we eeeereeeeees I : a a ec oP ee |” Fen - 2 Cia 
) N. ¥. Title & Mtge., new..... 634 64% | 9 Golumbia Nati. Fire Penn. Power & Light pf. (7).107 109 | dy  eeerdenpemeeneaee ss 
Times Square ............-... 145 155 Gommonweaith ..... Penn. Ohio P. & L. 6% p ee Rg © ee eee 3 
Title Guaranty, new.......... 178 182 a 2 os. Ui oar ee 107% | eds Mice ane <r e8** ‘7 (iti 
United States .............. 4,300 4,700 ® Gontinental Assurance ....... 76 Roch. Gas & El. 7% B...10 a waa oe at x 
INVESTMENT TRUST—STOCKS 9 Continental Casualty ........ 53% 55 Sioux City G. & E. 7% pte. 98 101 | Liberty Baking pf............ 60 = 65 
f 9 Detroit Natl. Fire............ 22° «25 pomerest Un, Mid iat, (4)... | Man. Rub. (2.50) 48 52 
| Alliance Inv. Corp...........- 31 33 —. Se a eames 80 85 Tenn. Elec. Pow. 7% pf......102 105 | Merck & C 7 en Ne 3 
8 American Founders com... 107 109 a 18 = «21 Do DE eae epee ee geeees 9 | Nat. Casket ob Fv eghiin fe: B of 
8 O 6% pl....... 0... eeeeees 4 30 Excess Insurance Co.......... 14 16 Fhe pe Bai: & Lt. La pf. 130 115 Do ae Tene eens SEATS 110 (113 
BS combs pt 2.0222 iat 108" | 9 warmers National Lite! id 7° | Uae Bae ewe pee Ye | Nat, Pleo Geico, 
8 Am. Capital Corp., B com. 1 18% Federal, new ...............-.100 107 Un. G. & E. (Conn.) pf. (6).. 90 jo Oe ist ot (8) eae cat ee 85 90 
8 Do # pt Ee tabirestekinakah +24 ag. Fidelity & & Casualty ...2222.7: 230 240 seph Sow. he. OF. 60).....-e Oe ae ee 8 Ot«OT72 
gciesce es ccs cvesesccce “s NE en's 5 cde sacl seicind-o% oe Se TP as a tal etal v hay 
8 American & Gen., B........-: 9 ili aii, Pee. oe Util. Pwr. & tt. 7% pt........ I BR - wy PA ees u 6 
EE ok Sodio dave ne chan e 71 74 as Fan an nak abe ats 29 31 Wash. ~.. & Elec. (7)..... --675 725 | 93 Pp om hemes Co. 1% Pf., w. w. 80 
ieee steel neta epee 29 «| «33 ae... es 56 «60 A: 4 9% lag ey UMIES Interested 
8 American Investors, B ay 22 Globe Insurance ||. |||!” ** 37 40 Western States G. & E...... 39 ss CO D s- - ia of America...... 17 22 
—_. 8 Do warrants J 11 Globe & Rutgers, new. 1380 = BP le GD bens cardacirivcccs 99 103 maar Th TT abana eon ein 45 os 
8 American Loan units 575 31 Great American :..... [44 44% ‘ Pe abketareries: 2% = 2% 
—. or & Empire partic. Ss * 8 Great American Ins 44 46 RAILROADS—STOCKS Do aw TAR IM iw 8 oy, oa, 
cies Shida abe aaarers e'5'o reat Lakes Fire .. 7 ne ‘ bexcieh the oey a Pst eee 4 
Am. m. Gtilities & Genl., B...... “by, 1% Hanover Fire ~4 she. = pe 68 ° — Great So. ord....... 1500-155 rf meme Corp, EI OE 36 
eee OL, agate end aaeey 14 ——————— 32 33% 3 che ¥ EE ee ee 153 158 ac pee cae Theat., Inc. »- .Interested 
At, & Pac. Intl, Corp., units 75 78 sn ncn conctceens 36 38 St erases & Gyincy.. ie | mith-Corona Type. (3). a7 SO 
Atl. & Pac. with war., “A - 86 a tad fe. 1,020 1,040 4 i. Ind. Louisville.......130 140 Southern States Oil..... | 1% 
Do 6% pf., with war......... 49 ET Won bs ccnns + 7 @ | tae £é6ke 0: re ey ME “sn ane 
Do A com. w. 0. wts........ 3 39 23 Insurance Co. of Phila....... 45 50 5 Glev land & a RA purch 7 eu. - » Fy } Hee sem FS. - = @ 
Do acnte iy eee ioe 4Pac Importers & Exporters....... 102 108 5 Do 4% teburgh 7%... 13% Ti | De ard Textile Pr.......... 6 
——_— > nv. Tr. of Am. com. 3 37 yo a DE sehencviae 38 41 5 Hocki ‘Valley -_okiig depeche liane 80 on De $ 7} cena andhibdiatiat re hiatal to & BH 
ine gaara in hae gigeesttttess | PRUE AP ORAS 
25 nkers & Tr. of Am. com. 18 20% 9 Tieden tak “a SQ i aets 128 is > ee ral leased lines. ee | 7% | Superheater (6) ........e.s0 172% .. 
8 Bankers Natl. Inv..........-. 2 28 ES on <ss.< ss sons ane 35 38 oliet & Chicago. ... + a 1 Technicolor, Inc............... 78 82 
Bankstocks Corp. of Md., B.. 8 10 Maryland Casualty 1c eet: 139 144 : oat t. P. & 8. S. M. leased 1. 55 | Tubize Art Silk Co........... 90 95 
8 Bankshares Corp. of U.S.A. 7 8 Mass. Bond, new ............ 190 . Se .... 7 80 | ,, United Bus. Pub. pf.......... 91 (4 
DO O%, Pf... ..c.eceeseeeeenne 45 651 8 Merchants & Manu. Fire Ins. 33 25 5 NY. Lac & k & West weancie a 1h” in | 2 oy Ante. Mach. Corp. com. 10 12 
ET voi natks Sadiea tes tades 1™ .. Merch. F. A., new ........... 125 135 5 New ¥. ork Har SNOT. .... 04 108 S. Finishing (5).......... 148 = 153 
8 Beneficial Indus. Loan units.105 115 9 Missouri State Life.......... 80 83 5 Pitts.. Ft fem..-....... 315 325 Do pf. (7). ..----+42++++22005 9 99 
8 Beneficial Loan Soc. com 55 9 National Casualty ........... 36 - & Chicago......132 140 Walker Dishw. Co............ 33037 
8 British een Investors, new. oy, 23% New Brunswick Fire....... 41 . R pi Sette Aires -6 4:6:0'5,0.s 144 149 Welch Grape Juice (7)....... 94 100 
hain & enl. Eauities com.. . 30 32 New York Fire......... sth 9g 25 ° ensselaer & Saratoga....... 130 6135 os’ SSS. 101 ‘= 
$ ;, Ser. Bi... 1 1 ae 217 5 St. Louis Bridge 1st pf.. se 6 pe Ee raya 25 28 
18 Diversified Trustees ok eee 29 National Liberty, new. . 32 ST i Bi sarees seh ee oot 55 58 Wheatsw i ere 104 108 
18 RE - 3 National Union |....... he 4 ‘unne R. of Louis. ...113 117 | Williams Alloy pf............ 25 30 
Domestic y , See Inv.. 12 13% New England ................ United N. J. R. R. & Canal. .208 215 | Winchester Rest’ APPEARS... 2-- 23 26 
astern Bankers ee apatrati 2 i New Hampshire fire epee. 6 70 ©. WE OI. so iiccicscd cote ces 155 162 Th er eee cegreasteases 73 e 
iibankahbeia nase g > 2 SORpRRoR es ‘ seeseeeses se : 
Electric De. haancintes Conn. 50% 51 North Ri River a ere 425 435 AERONAUTICAL STOCKS $2 Wood Newspaper Mach. units 96 100 
seta teeind abn ss or* ae “Sh ? 5 R 
38 Federated Bond ver A rere Interest 9 Old Tine | EE ree 30 eT eee Ts Wie os 3 21 — STOCES 
16 Fed. Capital Corp. com....... Interested Pacific Wire ................. 155 165 Air Investors as, oe BE tH er o 
8 a BPEL OECTA 69 71 9 Peoria Natl. Life.............. 45 an ape epeemnbet oe 36 7 National Sugar Ref. Co....... 42 : 
7 SE, MOE Mas ansc0cn0a- 20% 22 ea RR eR: 980 1,000 De warmants.......... e- "3 10 7 New Niquero Sugar Ref. Co. is 22 : 
6D rnccedendensens sas 5658 Preferred Ac. ...... 00.2.2... 510 ‘525 Airstocks, Inc., ex rts.......| 60 «62 SRE SRGRE OE. <0 ++ 0%s- = f 
Financial Investing |........ 9 Presidential Fire & Marine... 60 63 Alexander Industries pf...... 86 92 rn. BS ee | { 
Founders Securities pf....... 3 CIE Saidicivak an casneeant American Airports .......... 3745 7 Sugar Estates of Oriente E.- 22 
Fixed Trust Shares, A........ 24 PIE Sots onco.ceceseo05 25% 26% | 8 American Eagle Aircraft... 3 5 ; UE. > ad Rican Sugar Co.. 44 
LU  Seepepreeerrerrrere 21 9 Reinsurance Life of Am...... 96 100 Cessna Aircraft, new..... "os ogg FT DO Ph. os see ee eeeeeeeeseeeees 49 
’ 23 Ger’l Bd. & Shs. pf. & com...Interest Republic Ins. Co., * Pittsburgh 35 38 Curtiss-Reid Aircraft ....... 23 25 CHAIN STORES—_STOCKS 
Greenway Corp. 64% to 8% pf. oat Rhode ry BOW ons scccceces R se Curtiss Robertson (units)....128 133 HC Bohack (2%) 15 79 
COPTRETIOM. 2 nc ccc ccc cccsecss ee eee i Sa ee ee es ae ete eee 
33 Griggs Invest. Tr., Inc., A... 48 51 a Pe 120 130 8 Kinner Airplane and Motors. a a DO Ph. (1)... -rsereeeeee cone 98 = 105 
33 RUE a cnetsaqscensase 9 il Springfield ex ris. ::190 200 | 8 Do warrants , -% James Butler 2200000000000. 9 
3 Incorporated Equities 00.158 6 Stuyvesant ...... 365 385 Lincoln Aircraft ....... m% 10" ES Tilaeectiens s 
8 Incorporated Investors....... 72% 75 Syivania Fire . 32 Lockheed Air, new....... ia 17 ee pa gga - RR aR 39 4 
8 Indust. Bankers units........105 115 Travelers ...... .940 1,980 Maddux Airlines. new..... ||. 13% 15 Fed. Bak. Shop.............. 6% 8 
Insuranshares, 27% United States Cas., new . 98 1 Mohawk Aircraf te ae Felt. C. Sh. 1st pf. (7). . 65 
28 Intl. Bankstocks Corp . 58 62 United States Fire............ 104 =: 108 Mono Aircraft ; pe Great Atl. & Pac. Tea (7)....115 118 
{ : =. gece. _- ‘oe 58 Pte Westchester Fire ............. 75 78 RE aie a : Paes P na per: w. Oe ‘- i 
a fk «§ eee: 6 BES O-- -Seepeeeee  e ee ’ e bryan nce., W. W 
. a Do 84% pt. oe PUBLIC UTILITIES—STOCKS ® National aiccraft: Materials. sakes 9 oe 350370 
vee BG) aylor (10a).......... 
; rio cok catekagoeesas 146 153 Alabama Pwr. pf. (7)_........109% 111 A, See fon” Melville Shoe ist pf. (6),w.w. 98 103 
Investment Go. Am. pf. x 4.9 100 6 Ark. Nat. Gas com., Cl. A. pe arman Aircraft ........-. 138 148 Miller (I.) Shoes 48 49 
: Do units wes Pawnee sh a 33 Arkansas & Lt. Te pf. .102,) 105 Swallow Airplane Co. ...... ™ 10 Murphy (G. C.) (1.20)........ 93 98 
6 48 1 Asso. Gas & Elec., et. pm gy seeeeees es = Nat. Family Stores warrants 3 .. 
8 Investment rust Associates. 4 4414 iD % a «e0 * sans Nat. Shirt Shops.............. 13 15 
, Investors Trustee Shares..... 21 ; = P ie SPRINGFIELD. MAS Nat. Tea pf. (6%4)........+++0. 101 105 
, 12 Joint Investors conv. pf...... 122 ‘i Asso. Tel. Util, 6% pr. - 9% .. “ ° Ss. Neisner Bros. pf. (7)....-..-- 199 203 
12 oP Ie Sener peneerer eterna 70 Do 7% p pf.......- 7 B Industrial and Miscellaneous—Stocks aes Fe fa NOW os «cis 4 
usctta Investors...... 58% | DO 1% Phi... eo wees u ee. gers, Peet (i0).........-... 
8 Merchants & Traders Banc- aa. Bd pars » pt. a Vise sence eee 1 1s 3 oe Se Se Corp. com. 1 198 Silver (EE OP = 70 an 
8 a -k. meme =**5 <4, 4 6% F Bie siiss sae: 22 A 30 Cheney: Bigelow Wire com... 26 . 27 U.S. Stores, 5 sity PSE eS 2 4 
3 Nocti Industrial Banikers. e § Binghamton L., H. & Ppf.(6) 98 102 | 46. Fiberiond Corp. pi... 0.2.10 Ls LAND BANK STOCKS 
Oil Shares, Inc., units........ 60 «aT = ee unite..:...5; 164% 17% Miami LORD: | iss soncnngeoncet 125 140 
8 Pacific Investing ee 32 34 1S Spr e 14 inery com..... 100 3=—- 105 COED oo once ks se vedon shaves 7 15 
. 83 Real Title Investors, Inc., ia on 15 Sprin per 1 he, gaa Co. “i pelles GOR. «.ccde0 tebe épaenseaee 4 4 
“a in reid as LIgNt ........ enver eee ey PRIS A 
8 36 4 Spri pring ad BY®. Bt. woate cad id% es 78 Dea Moines TIE IPE! 2 4 
Cee ev esese BPOUNA 2... cece ewe ennee 
aa” 6 ~ = States Envelope pf. . Se : Fremont Cay etait 35 50 
é 15s. Unites . SEES babes hea coes ha SE area eee 
46 s rp. com.. 56 58 North Carolina (8)............ 123.135 
25 ; % be ae Mass. Companies.... 70% 72 gE eae Rt 90 100 
8 > 6 TT Warckabie Caen tet oe 69 72 South Minnesota ............ 5 10 
. Pl..... Virginia ($5) par.............. 
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THE ANNALIST 





Friday, July 12, 1929 





Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, July 10 


For 


Week Ended Saturday, July 6 





Range,1929. 
High. Low. 


20  ACETOL PROD, A sec 
2% Acoustic Produacts.... 


Ww 
18% 18% Aqpenautives Seden: 
i. nswiseaee 


a 3% 
18'y 12S Aero Supply, B new.... 
aoce Underwriters.... 


481. 
43% ie ‘a Ansco 


57% 39 , Mfg (2%)... ; 
161 «144 Ala Great South (+7). 


Wz «144 Do pf (t7).. 


b> 8 Alexa Indust 
14% 18 Allied Aviation... 
1% ; Allied Packers ...... 


BOK uy Allied Power & nAamt... 


oi 41% Do pf ¢3>. 
rt "7 Do Ist pf Gy. 
Tq Allison Drag 5 


10k, 105% Do pf (6). 
165) (106% Alaminum (Co. 


41-28) Alum Ge A, 4120) 
40% 354 Alum i. Ine (1%). 


47% 3 Am Arch Co (4) 


Beverage ( 
Brit & Cont..... 
Br Be Ea Ful Sn. 





% A 
M 23% Do B (b10%). 
4% 37) Am Colortype (+3). 
a 2 Am A a = Power, 


23M Arizona user 
6% Be BD co vccssccecy 


87% t4 Asso Ra Rayon pt «i. 
90% 49% Atlantic Coast Fish. 


78 Atlantic Fruit & Nu. or 
~ A 


2% i Atinatle 
i “De 


80% 33 Atlas , oe (4). 
“4% 45% Atlas Port Cem (2). 


9% Do conv pr pt (2). 
15% Aviation Corp ...... 











Stores, B.. 
45, 42%, Alpha. Port Cement (3). 
a5 «6146 0©«Aluminam Co of Am...: 


Am Bakeries, A (3)... 
‘orp 


Chai 2 : 
Cities P & Lata) 9% 66, *67% 
410% 45% *4 





09 Arizona Globe we wees 


8 Auto Voting Machine. soe 


32% Aviation Corp of re ; 
1 Aviation Credit aaiie 








Net Wed.'s 
High.Low. Last. Ch'ge.Sales.Close. 

- 23 1% -3+ % 200 
-» & 3% 4 - | 1900 4 
7% 16% 16% — & 1,20 If 
4% 3% 4+ & 1,700 4 
18% 18% 8% — & 1,900 17% 
36 3% + & 300 Bt 
354% 354 — %& - 700 36% 
57% 35% 57H + % 6,200 55 
1m 10 10 és 100) 155% 
8 U4 158 + 8 170 158 
ww 13% 14 — & 3,10 14 
13% 13 3% — Y% 1,300 18% 
oh % fo + ve 1,100 vr 
80% 82% 84% + | 41,600 & 
2% 42 42% — 1% uO 43% 
74% 7A 4k + & 1,000 74% 

Wy y— \% 200. 

H% 44 4% + %& HOO 45% 
+flg 1,400 390 

+ 1 400 

+10 1,600 

— %& 400 

+ 9% 1,700 
+ 1% 200 326% 

ep 200 

oOo 

' : 1,000 

“20K 1%, 20% % 2,00) 

22%, 24% + % +00 

—i% TO 

y 7 + & 23,600 


¥ 


10 39% By 





: cdenee ‘ * oxy, 24% *24% + % 18,000 244% 

87% 22 Ciwbpadoewet 33% 28% °31 ea 4,800 30 
mm #4 ™ 8% .. 4.200 .. 
72 ‘entrol % % . 10,600 ve 
62% 39% Am Cyanamid, B (1.(i0) uty 1k, “4 + % 25,400 62 
1) 121 3% 13% — %& 1,300 14) 
14 & e 5 g5 ; 300 85 
18's 524% Am For 98 ow 91 — 3K 32,900 96 
221 1 Am .-221 202 207 ~—9 10,600 20% 
wWi% 99 103 102% 108 7 900 101% 

TT a, 
291 205 ” 

115% 108 Do pf a. .F b: 

8% 3% Am caibo.. 4 3% 3 4 
124 «114% Am Meter Co (18). “15% 115% 1S% + ° 
to 57. Am Milling Co, new @ 6 866i 8% + es 
18% 8% Am Natural Gas... 10% 10% 10% + 10% 
10 2% Am Pneumatic Serv. 10 6 10 +: 11% 
60% 59% Am Phenix Corp (3). 60 9% H+ 60 
40% 25 Am Solvents Chem...... 32% 25% 32% + 34% 
Wh 42 ~ | part pf (3)....... 45 a 6+ 3 30 
274% 2% Am St Pub S A (1.60).. 26% 2% 2% + % 100 .. 
'® =. 25% Am Superpower ........ 58 50% 51% — 14208,000 60 
100% 94% Am Superpw ist pf (6) 28% 97% 98 + %& 1,000 RY 

OS faa 90% 8%+ K 1,500 Sng 

1% ta = ny cash bctaveséus 1% I% 65,300 

1% Be . BO _ B Bi scccccccccoce 1% %% kh - 7,00 

3% af am” Thread we (2he). 3% 3% + % 1,100 
48% 2% Anch Post Fence (a3). 2% 37 42% + 6% 4,800 457% 
18% 14% Anglo-Am Oi} (35c).... 4% 1 : 8,300 1% 
Ww 18 Do non-vot (35c)..... 1 13 Ms - %& 100 14 
45% 33 Anglo-¢ Les oe} Nitrate. . 39% 4% 35 — 4% 4,100 35, 
55% 22% Areturus Radio Tube.. % 4% 40%4+ 1% 3.300 10% 

5 1% Argo O11 ........... 3 b 2— % 200 

* 4 te ty 10,800 

% 9% ay — 
8h 8% 84+ kh 200 
70% 66 70% + 1,223 73 
Wi AH Ay + 2% 10) 40 

4 14 — 3% 600 14% 
4% 12 “4 2 2400 53 

% %T — & 11600 7 
im, Ww le — & 1,380 

2 1% 2 — 272,400 i% 
ih 65 5 400 «62 
1% 60 2 1,600 32 

ff %+ w& 2400 7 

1% 1% i> hs 
2% 3 - + & 200 
4% WH HWK4 100 
419% 48% 49% 4 1% TOO 48% 
9 9 9 - 30. 
20% 19% 20 +400 ie 


= 

¥ 
x 

z 

= 
| 


1 
68 wy G64 — 116 LOO rie 
> 


41% Aviation Securities .... 4: 41% 42 eee oe 
82 6Axten F Ton. A (3.20).. 35 34% BS 2) 
137) «117% BAB & aren (7)...128 128 128 —2 100 
22 «6% Bahia nd 7 % 7 +k #34 
“4 sy ~ ath ircraft: 16% 16 ize 
17% 2 ledges ..... 11% 11% 11% — 
24% i7 Do pt, SS 20% 20 20% + 
60% 45 Blauner’s or ae i 2 48 = 4 
45% 38 Knox Co nee 0 42 4+ 
7% 39 Bliss Co - » tT iis 5% 46 — 
07% 80 ument s) lh? 








37% Borne Eevee’ (42%). 


46 
81% 48% Brazil Trac & Lt (2). 


61% 61 Bridgeport G Lt (2.40) 61% 61 61% 


5% 1% Bridgeport Machine 


ae 
40% 30 Briggs & eration | (2). “ 


20 «618% Brill Corp, A (1% 
27% 18 Brille Manufacturing. 
121% 84% Bristol Myers ee 





M47 Do ev pf (3%) re 47 


44% 30% Burr Brothers (2).... 2 


33% 30 By-Products Coke. n. 


19% io cane RAD T. v te 
MC f ; 


3%)..... 
Bt Camp W & C Fdy (2). 


2 

38% Do nee 
4s Oe Carib "Aondicate. enka 
31% 29 Carman & Co, ¢2). 


48% 33% Carnation Milk ‘* (i). 
15% C Met. 





. % 
vite 17% 18% 
143% 143% 143% |. 100 
mm 





ar% 3T% ATS 
60% ST 60 


+ 





- 
¥ 


32% 32 32% 


- hb bh % 5,100 14% 
% 15,000 4% 
5% 3,000 17% 


42 39% 42 i’ TOO 42% 


+111 


wo, 
“% 1 5,200 Si 
1™ 3.800 AS 
% 1,000 38 
™% 8,200 4% 
ly ae ay 
300 


bt og! 


111 105 Caro Pw & Lt pf (7)..106% 106% 196% 4 11, 25 
180 Casein Co of Am (f9).210 28 210 4 2 100 
69. Caterpillar Tractor (5). 4 80% 82% + 24 900 85 
ae e. “os c ovis 2. 31% amt! R00. 
WE BE Cod. ccecces a — & 300 (.. 
Cellu Corp ........ 48 «@ —1 100 .. 
19% 9% Central Atlantic Sta... 12% 10% 12 + \% 2,900 .. 
ei 3506 Cent Pub 8S, A (al. 73). 5% 5% 454+ % 3,200 45% 
90 68S Cent & Southw Ut (3).. 50 80 —8 400. 
18% 98 Do pr lien (7)....... 108% 103% 103% + 1% 1”... 
151% 73% Cent States Elec (11)..151% 146% 151% + 1% 3,800 154 
129% 118 Do ev pf, new........ 129% 123% 127 -—- 2% 5,400 152 








ar 


f. 
Centrifugal ‘Pipe (60¢).. 
Chain Stores Stock... . 
Charis Corp (+: ue) 
46 4 Checker Cab Mfg 
170% 140% Chesebr’gh Mf, 
97% Childs Co pf (7)... 
1073 Wg 103% Cities S Pr & L pf (7). Wi lng i 
: o1% 


2B, Cities Service 


gee tag tet 


24% City Mach aT “ai. 
25 City 


: (1% 
Mig th% City + me Bk, Ltd “a. i7) 48 


ati a hter, A 


Cohn Hall Marx (2%). 
‘ohn & Rosenb’ 

Colgate _— Peet 
30% Colts Pat Fire A (2). 


pe py mae Pictures 
Col Graph sub rts, 
Col Elec (2) 


2 Ps : 
[++ +14] 


++ | 


S&C ‘olumbia Syndicate 





dea dh 


Jo war 
21 ry Com'wealth Edis 
97 * C ‘om ‘wealth Al. 


25% Consolidated Aaneadh. 
iY C ana ll war 


l+++ 1. 


»< 





+ 





& E pr a @. 104 


+++ 


ant Cresson Cons ( ae 
2% 46% t Crow ley Milner: aay 
ry > 


2 1% Curtiss Lighting, 
10% Curtiss Sirvorts, vte 
19% Curtiss Flying ervice. 
28 % Curtise-W xt 





+> ++ 


-- 
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+t Bus wn Go” Taman Mascots ($3) 3 + oe .. 400 51% 108 98% Boston & Me RK 6s,'33.101 99% 101 +1 11 100% 
ts ma 10% 8 Teck Hughes (30c)..... 8% 8% B%— % 300 8% | 110 105 NAT 7s, --.-106 106 106 + % 106 
Pee 23 «15% Texen OU & Land ta” iat ian 4 ‘tt sono iam | ioe ot Gatehe Admin Se. 195 sgt oe ee eo 
Texen Ol] & Land...... 3 y Un 2% 97 rolina 5s, 0 ) 
+ % 1,800 50% 25 Thermoid Co ......... 32% 30%, 32% + 1% 11,500 7 90 Cent Staten Elec js, '48 85 Bin a4% m7 oo 
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Transactions on the New York Curb Exchange—Continued 
































































Range, 1929. Wed.'s Range, 1929. Net Wed.’s Range, 1929. Net Wed.'s 
High. Low High.Low. Last. Gh’ ge.Sales.Close High. Low. High. Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. 
Mit, 89% Cent States PAL Sigs, 55 91K 91% + 1% 20 91% lol 99% Morris & Co 7%s, 1950.100% 100 100 21 100 100% 96 Do 4s, - ennaseés A 96 %e —2 4 
wii, 9x% Chi Pheu Tool s%e, 42.100 «99 «100 ; - 115 97 Munson S 8S 6%s. 1937.115 109% 111% + % 162 114 10 97 Do 6%s, 1940......... 9% 29%— % oe 43 
84% 774 Chi Rys 5s, 1927, ctfs.. 82% 82% 82% 13° 82% 98% 89 Utilities P & L Ss, 1959. gos 89% 909 — & 9 96 
9° 84 Childs Co Ss, 1948...... 86 8S : 2 8 100% 97 NARRAGAN CO 5s.A.'57 98% 97% 98% — % 26 98% a =f 
02% Cigar Stores BR EK 3'ys, 49 93 92% 93 . 24 ~«.. 100% 99% Nat Food Prod 6s, ‘44. f 99 m% .. 12 . 87% 81 VAN CAMP P 6s, 88. . 84 84 84 ee & .. 
108 oO Cincinnati St Ry 5'4ys,52 44 O44 M4+ 1 v4 105% 102 Nat P & L 6s, A, 2026.104% 103% 104 an 32 14% | 100% 96% Va El & Pow 5s, "5A. 97% 97% 97%— % 15 97% 
HY, 86% Cities Service 5s, 1Miti.. BT% NOK BL% — 1% 20 86% 83% 7844 Nat Pub Serv 5s. 1978. 80 78% 79 ; ae cs 
92% Sti, ph na Serv Gas S48, “42 SRY RH BH, — 1% 19 87% 163 120 Nat Rub Mach 6s, 1943.130 130 130 os 1 .. 96% 87% Wypetas MILLS 6%s, 
18% 4 Cities Sve G,P&L ‘4% HM HM — 1 18 94% 98% 78 Nat Trade Jour 6s. "38. 81% 78 78 — 5 ) ie es |. - Serres 9 90 - 14 92> 
97% O88 Cities Sve F & L aaa, 7204 OF § — \% 82 93 100% 98% Neisner Bro 6s, 1948...102% 100 1024 + 2% 12 100 156% i Western Few. ig ag ee 15144 yet) _ ™ ae 150% 
ios) =6©1050«(COClewe Flee Mlem 7s,'41.107 7 7 4+ 1 1 ° 97 % N S ns.'47. 91% 89 =f 20 91% 104 vaco Chior 5%s, ‘37 ‘ 1% WA— % se 
98% 9 Cleve Terminal (is, i941 954 95 94— % S .. ore BS Now Boe GS B oe'47. Ot fou OL oF % 20 801g | 98% 96% Wie Cent Ry 5s, 1930... 98 981, 98% — % {~ 
we = 10% Colum Riv Bdg ties, “53 98% 9N% YS + 8 1 90 94 88% N Y&For Inv 5%s. A,'48 89 89 = 89 ‘ 12 91 : 
9% 9 Comnwith Ed 4%, °57. 96 96 96 4 I 19 .. 03% 0 NY Pwr & Lt 448,67. 91% 90% 91% + % 133 91% FOREIGN BONDS. 
7% Commndr Larabee tis,'41 80 79% 89 5 108% 104% Niag Falls Pwr 6s, °30.105% 105% 105% — 4 9 105% (falen in $2,000 Units) 
14% 15 Con Gas, EL & P of 101% 97% No Ind P BS 5s, 1966. 99% 99% 99% — ae , . 
Ds, IVSZ...... INS Wily SE + or 104 108 Ne m Pwe *. gn. 13s, 102 102% tas = - % 11 W% 98 oy, qs, 1952 95° 95 «(95 a. , 
td 08% Consol Publish 64s, 1036 99 > ww a .. 103 «88 Nor Texas Util 7s. 1935 2 .. . 4 Baden 7: eva eeee -» De Le a yy 
m6 7M) Cons Textile 8s, 1941... 82 7 80 2 20 80 : > = Bertin Cy mee Sie. ae 91% 4 o0% 4 a 80% 
My 8 Cont Gas & El 5s, 1958. 88% 87% 88 My 26 8K 93% 80% OHIO PWR 4%s, D, 56 90% 89% 90% + % 18 9% st) Se saa 4 - “* 2 8 
wi, 9 Continental OF 54s, “37 93% 9 HS 9 101 497% Do 5s. B, 1952..... 97% 97% 97% + % 4 97% 108 «(88M mK. v.W, a ee alte: ane 4°" F me 
wi HK Cudahy Packing 5s, ‘4. ss pbr2 on ‘a k =. 100% % Ohio River Edison 5s.°51 98 7% 98 + % 2. 104% 100 as Ts, 194 7. eee 104% 103% 103% — 1% ‘ 
a ey 5 4 ae 4 ay 2 lp BDSBE wnccccece 3 3 y 5 
8, 8% Do Sys, 1957 iM s O8% 3% PAC G & E 4%s, 1957. 94% 94 M4%+ % "9 5% 99% 7% Burmeister & w 6s, 1940 99% 98% 99% + 1% 11 
Oly 7 DENVER SALT L tis, 60 70 JO TU 6 7 96% 91 Pae Inv 5s. A. 1948.... 92% 91% W%+ % : ~ a ap /f : Pan 
100% 9744 Det City Gas 5s, fh, , MR 98% 98% 8 98% 95 Pac West Oil 6s, 1943. 95% 9 95% .. 22 95% oo" bs gacce bag és s. a — oe eo ae 2 oe% 
lity 105% Do tis, A, ay ... We 103% We + % i .. 97 90 Penn Ohio Ed 5%s.B.°59 91 % 91 + 14 Vite Lhe 0 _~ An 10 8 , wie ae a «i S24 
Mi «84 (Det Int Bridge tims, 52.) BT RH + 7 90%, | 102% 98% Do 6s. 1950, ex war,.100% 100 100% + % 14 101 = 2 Os Chile ¢ -" Ss.’ ia3i ora 98% 92 +3 46 9 
con il aikle G'Gae wee aen wl] ae Se reas Ss eS a _ jiu le @ one... oe le! 
88% Tl Dixie G Gas Gs, A, 37 8 7 ’ . 102% 99 Do Ss, D, 1968........ . 4 we 6% » IGS... ...... oe + e+ 2 
% 7 iG 100 0% Peo Lt & Pr 3s. i979 % 21 89 = = — Aa mats Bk 7s, ‘46 90% 90% 90% + 1% 4 
8 9) KL PASO N G6y%s,A,45.108 LOT 107 Ye 8 107% | 103% 100% Phila Klee is, 1960... ‘ 2 Sue 0 pe. tees bigs.” 237 = a at aa. 
Ue. @ Do tp, ioe tae tee Oe + i BB I — 3 104 11 05% Cuban T ist&ref 7%8,'41.108 103% 108 +" j3 wr Disa. 
#14, St, Empire OF & K 5s, 42 87% 86% BBS 12 sH% | 105% 108% Phila El Pwr 5‘%s. ‘7: + % 13 1 1 1% Cuban st&ref 7s,’ Ot + 1% GC. é 
103% Phila Rapid Tran 6s,'62 o% Me — Ma a 101% 94% DANISH MUN 5%s, ‘55. 974% 96% 97% 4+ % 8 98 
i's RE FABRIC FEN € 9,4, 39 87% 87% BTe — by z 08% 2% Phila Sub G& Bevan "57 M6 HH Bole — 10 99 86% 81 Danzig Pt & W 6%s, 52. 82 82 82—Cti;*. 3 82 
i; 90% Fairbanks Morse is, 42. 44% 944 94% + 10 1 100% 99 Pitts Coal Ss, 1949..... +1 ‘ 97° 9 Denmark Mtg Bk 3s. °7295 95 95 ¥ thes 
fs, 88% Federal Sugar 6s, 1953. 85 8 Rs + The S . 103 (100% Pitts Steel 6s, 1948. “i Mee oe 
101% 98 Fed Wat Sup 5%s, “4.101% 100) HHA + TN 46° 19% 100) 60% Poor Co ss, 1939. + 1% 10 94% % 4% E PRUSSIA BK 6s, ‘30. oe 96% 9% .. 2 P 
O44, 90 Firestone Cot Millsss,"48 99% 90 ff  — by 18 80% 98 % Potomac Kd 5s, E, * 1 " , 97 =689 «Elec Pwr Ger 64s, "53. 89% 89% . 18 2 
«92% Firestone T & KR jx, 42. 4, 84 94% + m 4 98% 93 Pwr Corp N Y 5s, + 1% - 92 8 Europ Inv Mtg 7s, 1967C a7 86 86 1 ee 
% 8 Fisk Robber 545, 1951. 92% 92 92 ' 14 9 , es 
4% Sit Florida Pw & Lis, 4. 80 RR BRL. aR SN 86% M2 RELIANCE MAN Ss, “34 98% 97 aK + 2% G3 9% 102, 97% FINL’D IND BK Zs, "4.100, 90% 100 + 3 ® 9% 
“ - on ; P 9 i, yOu ‘ es, 1% 8 Do 6s, 1961...... : 5% — 9 86 
OMA, 96%, Foltis-Fischer Gs, 1929 96% 96% 96% ‘, = ‘) a a >} 7 99% 96% 88% fort City is. +33 90 90 0 _— % ¢ oe 
> a- - K “ 9° 
1g * 's GARLOCK PACK 65,°39.100 100) 108K + Thy Ba 11S 102% 98% Richfield Oi 5\s, 134 1004 91% 87% GELSEN MIN (Gis, 1934. 89% 89 8&9 % 19 90% 
til 92; Gatineau Pow 5s, 1956. 9234, 92% 92 % 26 93, | 100) 98 =| Do Gs, 19 ... 83 8714 | 98% 93% Ger Com Munic 7s, 1947. 97% 96% 97 + % 39 95 
oa, 96% Do Gs, 141...... os 698T)OB8 ! 2 98% 88% 83 Roch Cent Pwr ds, A, ; = 89-83% Do 6s, 1947 7 86 86 % 21 84% 
Ri% 824, Gen Am Iny 55,A,"02x w 84 83% 15x 6 692) «Ryerson & Son 5s, ‘43. oe 4 70 Guantan€W RR 6s,A,'58 72 70 - 70 ee 
ini 100) Gen Ind Ale tgs, 1944.108% 108 108% * 43 1041 - a , om : 
2. 90 Gen Laundry 64s, 1987.. 92% 90 96 4 " $2 82% ST GAN & COKE 6s, ‘47 85% Hh 84 ‘ ? 1% 103 «90 «HAMBURG EL 7s, 1935.100 100 100 4 1 7 , 
bY ri = Saran. Lid #3,A,48 8 81 8! es 1 ° 97% 91% San Antonio PS 5s,B,58 92% 92 92 » 92 RS 82 Ham ES&UR 3Ys,'38 84 83 83% .. 20 838% 
Sit, Ventas és, WAT... He 3B SS —2% Ww HO 96% 80 Schulte R E tis,'35 with- , 96% 93 Hanover Credit 6s, 1931, 95 95 95 , 1 96% 
va, Pow 5s, 107.. iH D6 BH% \, a 96% 8 801, 4 8 5% 93% 88 Do 6s, 1949....... . 88 88 58 1 . he 
tom as pe “Trunk Hiigs, “SG... HOG 10H TONG Wy 8 108 9% 92% Seri 94 % 3 § 93% 85% Harpen M Co 6s, 1949. 92% 92% 92% + %& 40 92% 
11, 98% Gulf Oil, Fenn Sm, “S37... 10%, 98% 90%, 1 7 10% 5% 70% Ne : -_-— & 1B... 98% 87 Hung Ital Bk 7%s,AC,'63 88 88 88 + 1 1 
2° WL, Do 3s, WT 1H 99% OO, ma 4. 94% ig Shaw Wat & P 44s,A,07 92% 91% 92% + % ted ee 86% ISARCO_ HYDRO - ss ‘ 
o', OM Guilt ntuiten ti as.Aw OM 1 om 93 «88 Sher Wyo ts, ‘47.. 88 8 1 2. =" tok og ¥DR aie ‘32 89 688 88+ 2 as ti 
112% 101 Silica Ges i%s, * + a. ye + 3% 8 2 uper 6s,'63. x w 77% 76 ii — % 97 78% 
Rae is OOD Kt BBER Ves.86 T5475 ren i TS 100 991, Slose-S sur ts, * - w * oS ss . Th I : = a “% 7% 
pa. ‘ A = oe My se St i by : Tk RTit Snider Packing tis, 89% 89% BH. 8 D4% 82% 75) JUGO MTGE BK js, '57 77% 77% 77% 11 77% 
92% 76 Houston G Gas ts, AJ4 TR TH 78 “ 41 77h 98% 4% Solvay & Co 5s, ‘42.... 97% 96 97% + 1 19 % 93 88 LIMA CITY 6%s, 1958... 89% 88 89% + 1% 4 
we, 75 Do titys, 1943 , . 17% Th 77h ' 20 78K 105%, 100 S KE Pw & Lt bs, A,2025. 102% 101% 192% + 149 102% a. : 
102% 99% South Cal Edis 5s, 1944. 100% 100% 100% 4° % 1 103% 100 MANSF’D M & 8 7s,'41.101 101 101 — 1% 3 
wm Oo ILL PW EL Sys. BH Of OD %& 2 9Th w2y% 99 Do is, 195) edeeeencen 99% 99% . 29 OS, +4 ott Do 7s, + 2 ere >. 5 4 on 2 
Mity Wy tndest OU} & G tis, 1959.112 100% 109% 1% 62 109 ww Do ie, 1952 ..... . 26 * %. & in _ Lo” = Se + % 4 
100 ty Ind Pw & Lt 58, A. 57, 97% BTR HTH + HK 4 97% 9 2 South Cal Gas 5s, °: 7 92% pst os in 7s, E, be ny tee 98 + % 4 
Milby oer | a Pow Nee 7s, E57 OOOH 5 6 99% % South Dairies és, pd ae a oe a 7 : 74s, — tenes om 93% Bie + 1 23. 
e2 mm Mee 5s, 147... %, & BY + 1 39 NH, wh ~ ‘. Dai os — 38 : 9% % Montevideo tis, 1956 - 9% 95 5 1% 11 95 
ts,"36x wler 12 102 . = 97% 92 SW Gas js, A, + 3 : 
— We interstate Pon aa ot. DT BAK Billy 4 ie 16 My | MH OL OS WEL @ Pw Ss, A, oO me 92 87 NIPPON EL PR 649,'53 88% 88 88 % 14 88 
6) Do fs, 1952. 92, HO MG if 8 oI 107% 99% 8S W P & Lt 6s, A, 2 Wi2% 103% + Se 17 103% WS 83% PRUSSIA Gs, 1952...... 87% 86% 874+ % 26 87 
wr oO) «otny Co of Am os, A. 47 97) HOT 2 7 9 97% Staley Mfg tis, a o6% 98% + % 8 98% td Do 6%s, 1951 93% 92 92% + & 16 93% 
30 O78 Do 3s, . IW47, X Ww | 78 OBO ! 11 7Nky 9% irs Stand Pw & Lt 6: 7.. 98 9 “ay 39 97% 
24%  lowa-Neb L &@ P5s.A.57 91S fey BOT, May ty Pita 140%, 103 Straass, Nathan ts, "38. 103% 134 103% 2h 2 .. 91% 91% RIO DE JAN 6%s, —_ 91% 91% 91% .. 4 91% 
110 104) Inv Bond & Share 55,547.14 t04 104 1 De Wz «9944 Sun Oi] ie. "39........100 99% 99% + % 14 99% 95% 79% Ruhr Gas Co 6%s, A,'53 83% 83 83% + \% 30 82% 
7, 48 Sun Maid sin bs, 42 = wo «660 a eae 89% 82% Rumania Inst js, 1959... M4 8% 83%-—- & 12 84% 
14% 14, JEDDO H COAL fis, LT HH 14) 20 100% 98% Swift & Co 5s, “32...... # mg 99% Wh + % iM 19 «(12% Russia 54s, 11,c 04.13 13) 18 1 5 13% 
. 8&9 7é TEXAS CIT. GAN 5s,°48. i 7 Ike 1 76% 19 12% Do #%s, 1919, c o d... 13 13 13 8 13 
os 6 KANSAS G & E tis,2022.102 0 12 U2 : 19, 96 Texas Pow & a 5s, igs ing M5 Wey 6 9653 | 101% 99 Saarbruecken 7s, 1935... 99% 99% 99% 4+ Y% ow 
7 67 Kelvinator tis, “6. ex w it a3 76 Ou oot 105% 9 Thermoid tis, 1934 ...... 98 9% 98 +1 7 100 9% 91% Santa Fe js, 1945....... 93% 93 93% + 2 7 
1» 95% Koppers Gax Coke 58.°47 06% OR MH 4+ \ $a HONG im 90 Trans Lax’ ius. 1932 9% By oP 4 100 «96s Santiago is, 1949. ... 98% 98% 98% i 
. - - 1024 Sauda .100% 100 100 — 3 100 
62) LEM PWR SEC Gs.20z6.108 2 ONG 147 Mensa, m 97 ULEN & Co 64s, 91% 1% 1 97's 4% 1 pl ioe i955... _ 4 4 . 2 Ss = 
% 9 Libby, MeN & Los. 42. 91 8% M1 + Ww tls | 116% 98 Un Amer Inv 5s, A Ss + 8 10 91 83% Do 7s, 1946, x w...... 85% 85 ci % 14 83% 
M2 06 Lone Star Gas 5s “42... 97% 97% HT — bs 6 8 10 «#108 «Un Ry of Hav 7s, 108 as 3 .. 100% 99% Swiss Govt 5%s, 1929... 100 99% 100 + Yy 2. 
1) 102% Long Island Lt tis, °45, 105 2% — % 4 4% 86% Un Lt & Ry Ss 8k, + 1 42 89% a 
i © Louisiana P & E38. 57 M's a+ Wy 2 101% 98 on o 4, tate 99% + ot S aa 102% 98 TIETZ (L) 7%s,'46, x w 99% 99% 99%— \% 1 9n% 
79) «= 69% Un Prod tlh o 4 . . a ‘ ° 
wey oe KD KAD ts. TMG. t4's ' Ms, 93% 89% US ator 5s, A, 89% — % 5 92% 88 UNIT EL SER 7s,'i6 x w 90% 90% 90% — % 24 
mm th Manitobe Pwr jes 1951 90 + 's 4 8% | 100% 98% US Rubber bis, I! » + $ .. 91% 84 Unit Ind Corp Gis, 1941. 88 88 4 > af oak eas 
14% 101% Mans Gas 5's, 146 102 \y 13 We 100% = i = 1 A . * p. WB 92 «82% U S Stl Wks 6%s,A,’47. 92 88% 92 + 3% hm MM 
a 1 1 N i fis. "45 5% _ 2 TOO, fS ro es . 2 2 
4 m eee tadioee tn D. “an, $634 ly ie TMs 61 Do Gs, 1954... 1 # 975 Dividend rates in doliars based on last quarterly or semi-annual 
100% 95% Milwauk Gas Li 4'%s.'67 96% ly or eee De Se. ES + % 1 m6 si yy . ; . vee . P 
an R7's Minn Pwr & Li 448. “78 ly 10 1W% *% Do Bly, 195365 + & r = Ex dividend, *Partly extra. [Plus extra in stock. a Payable in 
l'. Wt Mentreal L. H&P 56. A. 51 1% sy 1s 141% 96% Do Gigs, 1937 % 3 cash or stock. b Payable in stock. d Payable in preferred stock. 














Speculative Commodity Markets 
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portions of trading interests. The glove 
manufacturers have applied for substan- 
tial tariff increases which were incor- 
porated in the Smoot-Hawley bill, but 
which are being called into question at 
Senate hearings. Boot and shoe manu- 
facturers desire the Senate to retain a 
20 per cent tariff passed by the House, 
tanning leather industry asks for a 20 
per cent duty on belting, a 25 per cent 
duty on welting, a 20 per cent duty on 
calf and kid, a 30 per cent duty on rep- 
tile, a 20 per cent duty on goat and 
skin, a 20 per cent duty on sole leather 
and increases in many other items. The 
increases asked for are between 100 to 
150 per cent of present schedules. 
According to reports from the Depart- 
ment of Agriculture, the number of cat- 
tle slaughtered in June declined by 
about 30,000 from those of June last 
year and slaughtered calves decreased 
50,000: sheep remaining the same. The 
figures are: Cattle, June, 1929, 636,278: 
June, 1928, 705,525; calves, June, 1929, 
344,306: June, 1928, 398,119; sheep, 


June, 1929, 1,107,745; June, 1928, 
1,109,428. 
For the twelve-month period ending 


June 30 slaughtered cattle decreased by 
755,704 from the preceding year, 8,284,- 
324, compared with 9,040,028; calves de- 
clined to 4,526,324 from 4,774,084 and 
slaughtered sheep increased 785,024 (13,- 
768,865, compared with 12,983,841). 


SUGAR 


RICES of raw sugar rose sharply 

during the week in response to an- 

nouncements that the Cuban Gov- 
ernment was considering crop restriction 
with single-seller organization, to which 
were added dispatches of the Amster- 
dam meeting of Javan, Cuban and Euro- 
pean sugar producers who are planning 
curtailment of the world output. July 
futures rose to 2.02 cents a pound on 
Monday, compared with 1.87 the pre- 
ceding week, 

The technical market position did not 
change. New York stocks only declined 
2,797 bags (stocks on July 8 were 2,493,- 
359 bags, compared with 2,496,156 bags 


the preceding week and 2,361,305 bags 
last year at this time). On the other 
hand, Cuban receipts were 52,613 tons, 
compared with 44,480 tons the preceding 
week, an increase of 4,133 tons. Exports 
dropped 17,567 tons, from 121,526 to 
103,959 tons. 

Recent sugar prices admirably illus- 
trate the unsettling effect of political 
manoeuvres on commodity prices. ‘The 
near-month sugar futures were selling at 
around 2.00 during March. Tariff dis- 
cussion promptly injected an important 
factor that overshadowed the technical 
position of the market, making the price 
fluctuate hesitantly between 1.80 and 1.90 
in the weeks preceding the announcement 
of the provisions in the Smoot-Hawley 
bill. The price then dropped precipitately 
to its low of 1.67 for May futures on 
May 24 and has now risen back to 2.02. 
The decline and rise in values of 17 per 
cent within eight weeks must have en- 
tailed hardship and losses to the industry 
and involves unnecessary risks. Present 
prices are by no means stable nor based 
on market position of the commodity. 
As indicated before, they are largely the 
result of rumors of contemplated de- 
fense action by the sugar interests. It 
is doubtful whether such defense action 
will be taken. Moreover, it is doubtful 


whether it can be successfully carried 
out, even if taken, and finally whether 
in any event the present crop will be 
seriously affected by any such action. 
With present stocks in New York high 
and the need of organizing the chaotic 
condition of the sugar.industry, it would 
appear extremely doubtful that the old 
crop may expect to reap no price bene- 
fits from the contemplated action. In 
so far as present price increases are 
predicated on the probable crop curtail- 
ments they will require revision. 
BERNHARD OSTROLENK. 
Range - Sugar mga Prices. 


Hig _ Low. Hi High i Hi 2 "Low. 
et 1°98 - 


July 1. 1.91 2.1 2.03 
July 2... 1. 86 2.00 1'95 212 2.08 
July 3... io 1.87 2.01 1.94 2.13 2.06 
July 4...Holiday. 
July 5...1.99 191 2.06 2.02 2.17 2.15 
Wk’s rge. 1.99 1.84 2.06 1.91 2.17 2.03 
July 8 2.02 1.99 2.12 2.09 2.23 2.20 
July 93 2.03 2.00 2.14 2. 2.24 2.16 
July 10 196 1.95 2.05 2.03 2.17 2.16 
July 10 
close 1.95* 2.04 2.16 
——Jan.—— ——Mar.—— ——May-— 
igh. Low. High. Low. ae. ‘ 
July 1 2.13 2.05 2.18 2.10 2.26 2 Ti ’ 
July 2 2.16 2.10 2.20 2.14 2.27 2.99 
July 3 2.15 2.09 2.20 214 227 234) 
July 4...Holiday. 
July 2.17 2.24 2.22 2.32 2.98 
Wk's rge. 2.20 2.05 2.24 210 2.32 217, 
July 8... 2.25 2.22 2.29 2.26 2.36 f 
July 9... 2.24 2.17 2.29 2:23 236 330 { 
July 10... 2.18 2.16 2.23 221 2929 2.28 
July 10 
close... 2.18 2.22 2.29 
*Nominal. f 
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To What Newspaper Does 
This Definition 
Emphatically Apply? 


HONORABLE GERALD P. NYE, United 
States Senator from North Dakota, recently 
read into the Congressional Record an address 
on “Newspapers and the Public,” by William 
H. McMasters, in which he said: 


“Here is my definition of a real news- 
paper: An independently owned medium, 
giving .unhiased” news to us readers, 
honest in its editorial opinion, supported 
by clean advertising, and doing its best to 
be fair to the public as a whole.” 
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Banks — 
State i Monicipal Bonds 


$270,419, 180.46 
244,064,276.41 
5,193,896.56 
23 "391 025. 32 
36,387,671 54 
12,340,589.41 
x 93355 7. z 
1,122, 


$675 852,777.28 














$65,460,812.37 
872,000.00 
519,405,202.15 
85.926,750.47 
1.941 819.13 
$675,852,777.28 














_ $19,833,203.06 
10. $0.38 
10731984. 86 





10,614, 789.86 
ab 161,751.63 











= vB 813, 750,000.00 


4,150, 294.69 
38,153.755.39 


636,601.85 
$127,311,596.42 
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